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World news

Denmark
snubbed

in EEC
row
Denmark received a brnsh-oH from
three other members of the Euro-
pean Community - Britain, the
Netherlands and Italy — for its at-
tempt to renegotiate EEC reforms
approved by Community leaders
last month.
UK Foreign Secretary Sir Geof-

frey Howe and Italian Foreign Min-
ister Ghilio Andreotti communicat-
ed the rejection of Denmark's de-
mands to their Danish colleague,

USe EUeman-Jensen, during his
lightning tour of Community capi-

tals to explain his Government's po-

sition.

Other EEC members are expect-

ed to adopt a similar attitude, a
prospect which paradoxically the
minority Danish coalition is likely

to welcome. The Government of

Pool SchKrter will then be able to go
back to the Danish Parliament,

which rejected the reform mea-
sures on Tuesday, and tell itthat its

renegotiation demands are unac-

ceptable to the other member
states. Page 14

Gandhi trial deaths
Three Sikhs were sentenced to

death for the assassination of Mrs
Indira Gandhi, the Indian Prime
Minister, after an eight-month trial

in New Delhi's top security jaiL In

north India police arrested more
than 750 Sikh and Hindu activists

as tensions grew between Sikh-

majonty Punjab stale and neigh-

bouring Haryana. Page 4

‘Bomb caused crash’

An unpublished Canadian govern-

ment report Mamed a bomb explo-

sion for the crash of an Air India

aircraft off Ireland last year in

which 390 people died, a court in

New Delhi heard. Eaiher Indian re-

ports referred only to an explosion.

Bodies found
'

*

-

Six tortured bodies were found in

Guatemala CSty, a week after the

country’s first democratic govern-

ment in 31 years took office. A hu-

man rights activist said the dis-

covery could indicate that the Gov-

ernment has no control over politi-

calviolence.

Poles sentenced
Three Polish space scientists who
interrupted state television broad-

casts last year to appeal to voters to

boycott elections received sus-

pended 13-month jail sentences at

the end of their trial. Page 2

SA police kill 7
South African police said they had

shot dead seven black men and in-

jured 40 during a search for the kill-

ers of two white policemen. Fage4

Aden rescue blocked

Fighting in the South Yemeni capi-

tal of Aden blocked efforts by

French and British ships to evacu-

ate an estimated 1,200 non-Soviet

foreigners living in the country.

Page 4

Soviets *not spying’

The US Federal Communications

Commission found no firm evidence

of electronic spying by the Soviet

embassy inWashington after sever-

al days of secret surveillance.

Spanish air strike

Spain’s twain air traffic controllers’

union decided to press ahead with a
’ " er campaign of disruptive ac-

starting from the weekend.

ister Island riddle

wpgian explorer Thor Heyer-

i has returned to the Easter 1s-

i in tiie Pacific after 30 years to

to solve how the 20-tonne stat-

were moved by an ancient chn-

tion to their present site.

Business summary

USGNP
up 2.4%
in fourth

quarter
THE US economy grew at a real an-
nual rate -of 2.4 per cent in the
fourth quarter of 1985, dropping the
rate of expansion for the year as a
whole to an annual rate of 2^ per
cent This was sharply down from
the 6.6 per cent surge recorded in

1984. Page 7

LONDON: Interest fears receded
and prices rebounded despite ster-

ling’s ftiymflT performance against

other leading currencies. The FT in-

dex closed 14J up at 1,123.6, and the

FT-SE 100 added 125 to 1,3904

TOKYO; Technical rally of blue

chips helped prices to rebound after

four consecutive losing sessions.
The Nikkei average gained 4L82 to

1242322. Page 36

WALL STREET: The Dow Jones in-

dustrial average closed down 12J6
at 1,502.29. Page 36

DOLLAR closed in New York atDM
2.4593; SFr 24823; FFr 74475 and
Y201.B0. ft fell sharply in London,

dosing at DU 2.4475 (DM 2.457),

FFr 74125 (FFr 744), SFr 2476 (SFr

2484) and Y20145 (Y202.4). On
Bank of England figures the dol-

lar's index fell to 1254 from 1254.

Page 29

STERLING closed in New York at

5L3915. It fen 145 cents against the

dollar in London to S14945. It also

declined to DM 3.4125 (DM 3.4575),

FFr 10.475 (FFr 104075), SFr 2.895

(SFr 24325) and Y28L0 (Y284.75).

The pound's exchange-rate index

fell 04 to 754. Page 29

GOLD fell £245 on the London bul-

lion market to S35040 and was also

lower in Zurich at S35345. hi New
York the Comex February settle-

ment was $3514. Page 28

ALUMINIUM prices were de-

pressed in London on rumours of a
production increase planned atAlu-

maxfs Mount Holly smelter in

South Carolina. -Cash - quotation
~

dosed £1540 (*214) down,at 076 a

tonne. Alumax later said no deci-

sion. had been taken. Page 28

TIN: Britain pressed tire Interna-

tional Tin Council to vote on a pro-

posal to open negotiations with the

organisation’s creditors. Eaxfiar re-

port, page 28

WINE: 1982 clarets fetched lower

prices than last year in an auction

at Sotheby's, London. Page U

ROCKWELL International,US mili-

tary aircraft and electronics manu-

facturer, reported lower first-quar-

ter net operating earnings of

51254m, or 84 cents a share, against

5140.5m, or 94 cents, in the year-ago

period, on higher revenue of

$2.77hn compared with 5246bn.

SOCXftr£ G&yfiRALE, France’s

third largest nationalised bank, es-

timates that group profits last year

rose more than 30 per cent above

the 1984 level of FFr 927m

(51224m). Page 15

CONTINENTAL RANK of Canada,
whose stability was endangered by

a run on deposits last autumn,

wants to renew the C$24bn
(USS2.07hn) support package pro-

vided by the Bank of Canada and

six large banks. Page 15

SPERRY,US computer and defence

group, lifted earnings 11 per cent in

its third quarter, to the end of De-

cember, but only because a 512.7m

charge in the same period of 1984

depressed the figures in that year.

Page 15

AMS, parent company of American
Airlines, second largest US carrier,

earned record profits for the third

consecutive year, despite a sharp

slowdown in the rate of growth in

the final quarter of 1985. Page 15

TAN K0ON SWAN, Malaysian

businessman and politician held in

custody in Singapore, will learn to-

day if be faces criminal charges

over hi$ involvement with Pan-Elec-

tric Industries. Page 17

VOLKSWAGEN of West Germany

paid a record DM 13m (S54tn) last

year to employees with ideas for

improving output and profits.

GM sets up central

control of its car

activities in Europe
BY KENNETH GOODING IN LONDON

GENERAL MOTORS, the world's

biggest automotive group, plans a
major shake-up of its loss-making

European car business. It is to es-

tablish an organisation to co-ordi-

nate its operations in 17 European
countries.

Substantial changes which have
swept through GM in the US since

Mr Roger Smith took over as chair-

man in 1981 have now reached Eu-

rope. They come at a time when
GM*s sales of Opel and VauxhaQ
cars, at 141m, and production at

142m, have reached record levels

but while the group is still suffering

substantial losses in Europe.

The group reported a loss of

$29lm on European sales (including

component and commercial vehicle

operations) worth STbn in 1984.

Opel, Gift's West German subsid-

iary, revealed yesterday it had suf-

fered another loss last year, but not

as great as the DM 695m (5284m)

for 1984. Vauxhall in the UK has al-

ready given a warning that its 1985

loss will be greater than the £9.4m

(56.7m) in the previous 12 months.

It will be similar in concept to

Ford of Europe, set up 17 years ago,

in that it will have no legal status

and wifi be only an advisory organi-

sation. The legal and business star

ALFA ROMEO, the Rafian state-

owned ear producer, is expected
to announce a loss of more than
L280bn (S119An) for 1985. This is

more than doable the previous

year’s deficlt-

Heavy capital expenditure on
the launch of new models added
to rtp group's financial

problems.
Volvo, the diversified Swedish

ear group, returned a profit for

1985 of SKr 74bn ($998m) - vir-

tually unchanged on the previ-

ous 12 months. The company al-

so announced sweeping changes

among senior management, in-

cluding the early retirement of

Mr Hakan Frisfnger, the manag-
ing director. Details, Page 15; Re-
nault forecast. Feature, Page 17

tus of the national GM companies
will not change.

Unlike Ford of Europe, however,

the GM organisation win not have
any responsibility for the group's

component or commercial vehicle

operations although its structure

would allow them to be taken under

the European “umbrella” at some
later stage.

GM said yesterday the co-ordina-

tion centre was being established in

response to the increased impor-

tance and growing competitiveness

of the European car market
"Our substantially increased car

sales in Europe; a competitive situa-

tion that wRg for quick decisions;

and an environment that is becom-

ing increasingly complex and inter-

connected, all demand strength-

ened co-ordination among our Euro-

pean operations,” said Mr James
McDonald, GM president

The new organisation, called

General Motors Europe - Passen-

ger Cars, will be established next

month in Zurich, neutral territory

away from GMs major production

centres near Frankfurt and near

London.
Nearly all the key executives will

be drawn from Opel which will sup-

ply 100 of the 200 staff . The rest will

be drawn from GM companies all

over Europe.

Mr Ferdinand Beickler, chairman
and managing director of Opel, will

be' president (chief executive) of the

new organisation.

Mr John Fleming, nhwh-man and
managing director of Vauxhall, will

be vice president in charge of sales.

Mr naming said the new organi-

Continued on Page 14

Agreed cash offer values

Group Lotus at £22.7m
BY JOHN GRIFFITHS M LONDON

GROUP LOTUS, theUK sports car

and engineering concern,yesterday

became the subject of an agreed had

from General Motors, the world’s

largest car maker.GM has already

acquired 58 per cent o£ the-compa-

ny,- mainly from ' British
-

Car Auo-

tioasiwhich rescued-Lotus from the

threat of bankruptcy in 1983.

The offerplaces avalue of £22.7m
($3L8m) on Lotus.

GM made dear yesterday it was
seeking 100 per cent control, al-

though Toyota,which has a 214 per
cent stake, gave no indication that

it was prepared to give np its own
holding

The move into Lotus is the latest

in a succession of acquisitions by
GM. In slightly more than two

years it has bought Electronic Data

Systems, the Dallas-based compu-

ter systems group, for S24bn,

Hughes Aircraft Group for $5bn,

and a number of smaller concerns.

It recently held talks with BL on

ffie possible acquisition of Land
Rover-Leyland, its commercial ve-

hicles division.

Yesterday GM also announced a

major reorganisation of its car op-

eratians within Europe. However,

Mr Robert Krtte", vice president of

GM*s advanced engineering divi-

sion, said this had no connection

with Group Lotts, wftfib would re-

port directly to GM in Detroit

Mr Eaton indicated - that the

principal reason forsggJdpg'LiOtas

was its engmeerm&g^wHjse; for

which, he said, Lotauhad*a world-

wide reputati0n.^t<MMNWv* -
*

Lotus would operate: indepen-

dently. "It will continue, to design.

make and market performance

cars” and GM would not take over

its distribution. However, GM
would provide marketing and sales

support if requested.

It was "hoped” Lotos would also

continue its engineering consultan-

cy activities for other manufactur-

ers. Mr Michael Kimberley, Lotos’s

chief executive, said he saw "no dif-

ficulties” in this relied; “provided'

we do it the right way.*
•"

The consultancy bcsfaggy which
has current contracts worth G3ftm -

the largest ?mgte amount of which'

is accounted for byGM - has been a
major factor in Lotos's return to

profitability. It announced a first-

half profit of £345,000 this year on
turnover of £84m.

Yesterday’s announcement ended

a suspension in trading of Lotos

shares in force since last Wednes-
day. The rash offer values them at

1294p. Atthe suspension of trading

they- stood at 120p, but rose to the

offer price last night

GMTsaid ^intended to increase

overall business activity in Lotos,

which was likely to create more
jobs.

Mr Kimberley, presumably

aware of GMs interest, had fore-

cast recently that up to 1,700 jobs

could he created during the next

few years. Lotus currently employs

630 people.

GM*s holding was acquired main-

ly from BCA (29 per cent) and J.C.

Bamford, o* mnri nTrtinn equip-

ment group (16 per cent). The bal-

ance was made up of just under 11

per cent held by merchant bankers

Schroeder Wagg and Lotos direc-

tors, Who reannmended the offer as

“fair and reasonable.”

' The existing management is to

remain, although a replacement
^flh-rp^n hay yet to be nflmAd for

Mr David Wickins, who is also
nhairman of BCA.

Lex, Page 14; News analysis,

Allianz to buy UK insurer
BY JONATHAN CARR IN FRANKFURT AND ERIC SHORT AND CHARLES BATCHELOR IN LONDON

ALLIANZ, West Germany’s biggest

insurance group, yesterday an-

nounced an agreement to buy Com-
hffl TwpnrwiH»»

,
the UK composite

insurance group for £305m (S425m)

from BTR, the British industrial

conglomerate beaded by Sir Owen
Green.
The deal moans Allianz will at

last gain its long-desired foothold in

the British market, and it marks
another step in the company’s poli-

cy of strong foreign expansion.

Three years ago AlKanz sought to

acquire Eagle Star, a leading Brit-

ish composite insurer, but finally

lost the fiercely fought £968m take-

over battle to BAT Industries.

Allianz was criticised at the time

for “strong arm tactics” and later

made dear that it would adopt a dif-

ferent strategy when it sought to

buy into the British market again.

• The statement issued yesterday

by AlKanz headquarters- in Munich

stressed that the latest deal with

BTR had reached “in friendly

accord” with the Comhill manage-
ment.

BTR said it had negotiated the

Comhill deal with Allianz on an ex-

clusive basis, agreeing to talk solely

to the West German company,
which in return paid a premium
price. Allianz was anxious not to be
involved once again in an auction.

BTR acquired Comhill 2ft years

ago as part of its £855m takeover of
Thiymag TOUng

,
wnfithwr mnglnmpr-

ate.

For BTR, the sale will bring in a

substantial cash sum, which will

boost its already strong finances

and prepare the ground for any fur-

ther acquisitions.

Sir Owen denied, however; that

BTR was putting together a “war
chest” BTR decided to sell Comhill
because, despite BTR’s broad

range of industrial activities, it

had no other financial services

involvement

ComhiH Insurance carries out

the complete range of insurance ac-

tivities although its life operations

are comparatively small, with IMS
premium income of £256m. It ranks

eleventh among. UK general insur-

ance groups, but is a comparative

minnow alongside the leading UK
composites.

It operates primarily in the UK,
through the broker market, with
the emphasis mainly on personal
insurance in its non-fife operations,

particularly motor insurant**

The company is, however, as well
known as its chief competitors
through its sponsorship since 1978

of Test match cricket This will con-

tinue for 1986 and 1987, the compa-
ny having renewed its sponsorship

for a further ton years at a cost of

El4m, and Allianz leaving the deci-

sion for the present to Comhill.

Lee, Rage 14; Newsautysfa,
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France to

aid ports,

build road

links to

Chunnel
By David Houaego in Paris

THE FRENCH Government yester-

day announced a FFr 5bn to FFr
6bn (5850m to S800m) road develop-

ment programme to link the Chan-
nel Tunnel with the motorway sys-

tem of continental Europe.

It also said that shout FFr 750m
would be invested in improving port

facilities at Dunkirk, Calais and

Dieppe - all of which are expected

to be hard hit by the decline in

cross-Channel ferry traffic after the
tunnel is built

The major new road scheme will

be a four-lane highway from the

Belgian frontier along the coast to

Calais, Boulogne, Abbeville and
Rouen. At Rouen it would join up
with the French motorway network
thus providing access to Brittany

and also to the sooth via the ring

road around Paris. The new high-

way would be completed by 1993 be-

fore the opening of the tunnel.

The other major scheme would

be the completion of the A 26 anto-

route between Arras and Calais

thus Hnlring the Channel Tunnel

with the motorways leading to nor-

thern Europe. This section was due

to be completed under existing

French motorway plans.

Of the FFr 5bn-to-FFr 6bn pro-

gramme announced yesterday, FFr
34bn will be provided by the state,

of which FFr 2.7bn represents a
commitment of new funds. The re-

maining FFr Ibn to FFr 2bn would

be provided by the regions

concerned.

Mr Jean Aureux, French Minister

of Transport said that the new mo-
torway schemes ' would not be af-

fected by a possible change of gov-

ernment in France in March. Al-

though terfiniftaHy he cannot give

such a pledge, his statement re-

flects the fact that the Channel Tun-

nel and the motorway back-up
scheme have the support of all the

major French political parties.

Road travellers from Britain will

also be providedwith further access

to -continental -Europe's motorway
network through another planned

autoroute that will link Paris with

Beauvais, Amiens and Abbeville.

The French state railways, SNCF,
also eeeeHweed yesterday that it

would spend FFr 300m to link the

tunnel with the national rail system

by electrifying the line from Calms

to Hazebrouck. Still open for dis-

cussion is the bu ilding of a high-

speed train (TGV) line to link Calais

with the north of Europe.

The FFr 750m to be spent an the

ports will include an extension of

the harbour at Calais and the mod-
ernisation of the fishing port at

Boulogne.

Continued on Page 14

£ slides again

amid doubts on
British policy
BY PtflSJP STEPHENS IN LONDON

THE POUND lost another 1 per

cent of its value on foreign ex-

change markets yesterday, intensi-

fying the pressure on the UK Gov-

ernment to react by raising interest

rates.

The Bank of England, however,
gave no clear indication of whether
it was prepared to endorse an im-

mediate rise in base rates from the

present 12ft per cent
Its stance contributed to growing

uncertainties in financial markets
over whether the authorities were
prepared for the time being to let

sterling take the strain of the re-

cent fall in oil prices.

The perception that the Govern-

ment was trying to avoid a politi-

cally damaging increase in interest

rates added to speculation against

the pound. "The foreign exchange
markets are awash with rumours

that the Government is softening

its line on the exchange rate” Mr
Stephen Lewis, chief economist at

broker Phillips & Drew, comment-
ed.

Mrs Margaret Thatcher, the

Prime Minister, indicated earlier

this week that the Government was
not prepared to allow a fall in ster-

ling to jeopardise its inflation objec-

tives. It remained undear, however,

at what point the Government
might act
Yesterday, the sterling index,

which measures the pound's value

3mth Sterling
Interbank rate^r
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against the currencies of Britain's

main trading partners, felt by 0 9

points to close at 754.

The pound fell to a new low

against the DMark. losing 44 pfen-

nigs to end the day m London at

DM 3.4125. Against the dollar, it fell

145 cents to S14945.

On the London money markets,

wholesale interest rates rose to a

level consistent with 134 per cent

base rates.

The general view among City of

London economists was that, bar-

ring an unexpected rebound in the

pound's value, base rates would be

Continued on Page 14

Oti market mood; Lex, Page 14:

Money markets. Page 29

Pressure grows for

Brittan to resign
BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON

MRS MARGARET THATCHER,
the British Prime Minister, intends

to counterattack strongly in the

House of Hnnurmw this afternoon

over the Westland helicopter affair

as the Government was last night,

plunged into an even deeper politi-

cal crisis after renewed pressure on
Mr Leon Brittan, the Trade and In-

dustry Secretary, to resign.

Mrs Thatcher apparently decided

at an emergency meeting in Down-
ing Street to batten down the

hatches in face of the growing

storm. This was despite advice from
senior party managers in the House
of Lords and the Commons, togeth-

er with other senior ministers, that

Mr Brittan's position has become
untenable.

Downing Street officials last

night denied that there was any
question of a resignation and indi-

cated that Mrs Thatcher, with Mr
Brittan at her side, most this after-

noon mount a strong defence of the

Government's handling of the affair

with “guns blazing."

Some otherministers believe that

this course is not sustainable, and
for the first time, senior Members
of Parliament are drawing parallels

with former US President Richard

Nixon's handling of the Watergate

crisis.

Westminster was last night

awash with rumours about the new
crisis, including reported argu-

ments involving Mrs Thatcher and
Mr Brittan. Moreover, Mr Alan Wil-

liams, an opposition Labour Party

front bench spokesman, intervened

in a Commons debate to claim that

the law officers had "issued an ulti-

matum as far as their own position

Continued on Page 14

New Sikorsky plan tor Westland

expected. Page 8
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EUROPEAN NEWS

Fiat group pledges

independence for

Corriere della Sera
BY ALAN FRIEDMAN IN MILAN

THE INDEPENDENCE of Italy’s

leading newspaper, Corriere della

Sera will be guaranteed until final

court decisions are taken about its

ownership, according to Genuna,
the group controlled by Fiat which
took majority control of the paper
last month.

The acquisition was ruled illegal

by' the Italian parliament's media
watchdog on Tuesday night

Professor Mario Sinopoli, its

leader, said that a Milan magistrate

would be asked to declare null and
void the takeover in which Gemina
acquired 58 per cent of the Rizzo!*-

Corriere publishing group.

Mr Giovanni Agnelli, Rat’s chair-

man, already owns La Stampa, the

respected Turin daOy newspaper.

By taking over the Corriere della

Sera, albeit through Gemina. be
has gained control of more than a
quarter of Italy’s newspaper
market
The law, which untQ now has

been only casually followed, re-

stricts a single owner to no more
than 20 per cent of national news- <

paper sales.

The Rizzoli-Comere group was
bought from receivers in the au-

tumn of 1984 by a consortium of i

northern Italian industrialists. At
the'time Gemina had 46 per cent of
Corriere but last month it increased

its stake to 56 per cent and Mr Ce-
sare Romiti. Rat's managing direc- 1

tor, was appointed Gemina
j

tftifrirmtm <

Flat chairman Giovanni AgimlK;
already owns La Stampa

Meanwhile, the Montedison
group, which through its Meta sub-

s'diary has 23 per cent of Corriere,

has seen its stake rendered impo-
tent as a result of the move. Monte-
dison owns D Messaggero, a Rome
daily.

Prof Sinopoli stated dearly that

his ruling on Gorriere was not influ-

enced by any politicians, although
several senior Socialist Party depu-
ties have raised questions over Fi-

ats press influence in recentweeks.

Gemina reacted to the ruling

by saying it will guarantee the inde-

pendence of toe Corriere della Sea
and await court decisions.

Corruption

inquiry on

W. Berlin

municipality
By LasBe Cofitt hi Berlin

THE CHRISTIAN DEMOCRAT
(CDUHed city government of West
Berlin has been stunned by the

most serious charges of municipal

corruption since the end erf the Se-

cond World War.

Two previous Social Democrat
(SPD) mayors of West Berlin

were forced to resign because of

corruption scandals in their

administrations.

legal investigations have been
launched by the city's Justice De-
partment against senior officials of

toe city’s end building de-

partments and a district mayor has
been arrested on snspichm of hrib-
ingfHynffirini^ Af] toe officials un-
der Investigation except a former
SPD district economics coundDor
are members of Chancellor Helmut
Kohl's CDU.
The affair erupted this week after

a lull following the arrest late last

year of a CDU district buflding

councillor on suspicion of nwyjting
bribes.

The popularyoung mayor ofWest
Berlin since 1084, Mr Eberfaard

Diepgen, offered to launch a parlia-

mentary inquiry which is now al-

most certain to take place. If toe
charges are proven he could come
under pressure to resign along with
his deputy-

Spanish flights

again at risk

France seeks partners for fighter project
BYDAY© MARSH IN PARIS AND LAURA RAUN IN AMSTERDAM

Price protest shuts most rww«. fci*«
. / , , SPAIN’S MAIN air t

petrol stations m Italy r"“ V
BY JAMES BUXTON IN ROME

MOST PETROL stations in
Italy were closed yesterday on
the first day of a three-day

strike by operators in protest

at government proposals to free
petrol prices from official

control.

Spurred on by the oil com-
panies, toe government is con-
templating dismantling some
of the extremely rigid regu-
lations which govern petrol
stations. The maximum price
per litre Is set at present, in
accordance with a formula
based on the average of prices
in the other ESC countries.
Opening hours are tightly con-

trolled, and official permission
is required even to Install new
pumps. It can take years to
obtain such permits.
The oil companies complain

that the Italian distribution
system is highly inefficient.

There are 36,700 filling stations
nearly twice as many as in toe
other major EEC countries, but
they can open for only nine
hours a day for 280 days a year.
Because only 25 per cent

may open on Sunday and all
must have a half-day off each
week, it is possible for Italy’s

many one-man filling stations
to earn enough to stay in
business.

SPAIN’S MAIN air traffic

controllers* union is to begin
a further campaign of dis-

ruptive action this weekend,
after a series of meetings with
civil aviation authorities. It
will resume toe staggered
strikes of November and
December and continue them
up to and including toe peak
Easter period.

Talks are expected to con-
tinue, however, in an attempt
to avert the action, which
threatens to set back recovery
hopes at toe state-run airlines
Iberia and Aviaco. The union,
which represents about half
Spain’s air controllers, is

demanding pay increases aver-
aging about 50 per cent,
against an offer of 12 per cent
It is also seeking shorter hours
and earlier retirement

FRANCE HOPES that pros-

pects for building a light-weight
combat fighter aircraft for toe
1990s in co-operation with Bel-
gium, Denmark, the- Nether-
lands and Norway have
improved following talks be-
twen the five nations here on
Tuesday.
The talks involved defence

ministry officials as well as rep-
resentatives from the aerospace
industries of the countries con-
cerned. They were meant to lay .

the groundwork for
.
possible

Soviet farm
administration
loses some fat
By Our Moscow Correspondent

THE HEAD of the Soviet
agriculture “ sopeministry "

said yesterday that the
** clumsy and expensive
apparatus” of six former agri-
culture ministries had been
trimmed by 47 per cent.

Mr Vsevolod lRurakhovticy,
recently elevated to First
Deputy Premier, did not make
clear whether it was costs or
personnel that had been
reduced, but between 3,006
and 6,000 bureaucrats are
reported to have lost their
posts.

He told toe weekly Litera-
tarnaya Gazeta that agricul-
ture used to be supervised
by 206 departments and 49
associated bodies. Now, work
is divided among 10 wain
bodies, with 26 institutes and
a variety of other agriculture-
related ministries.
Mr Mnrakbovsky indicated

that he wlU
. steer agriculture

away from giant projects to-
wards the practical stream-
lining advocated by Mr Mik-
hail Gorbachev, toe Soviet
leader. The central task of
Soviet agriculture was to in-

crease grain production, he
said, but gave no targets. He
said meat production should
increase by 33m tons by 1990
—a growth rate that would
double that its the last five-

year plan.

He confirmed a poIitburo
decree last year that more
land be parcelled out in small-
holdings for private cultiva-
tion of fruits and vegetables
and denied that this contra-
venes Socialist principles.

Mechanisation was spread
ing, he said, but was unable
to promise that teenagers in
Central Asia would not con-
tinue to spend 50 days of
their school year gathering
the harvest.

agreement on verifications on
a fighter to be based on too
Rafale prototype unveiled by
Dassault-Breguet last mash.
A spokesman for Dassault

said the company’s chairman
Mr Beano Claude Vailieres as
wel as other senior executives,
took pan in the talks. Mr Emile
Blanc, armaments director at
the Defence Ministry, led the
Government's team.
The French Defence Ministry

wants to bring an 8.5 tonne
fighter into service in the

nriddle-to-late 1990s, . It has
been exploring the possibility
of cooperating with the group
of northern European countries
Which win be seeking replace-
F16 fighters around the same
time.

The Ministry has told Das-
sault that the Rafale, currently
developed in 9-5 tonne demon-
stration form, is too- heavy for
Its needs and WQI require fur-
ther refinements hi future
years. It has indicated that it
may not have to make a final

decision on foe fighter until

about 1990.
Proposals for joint production

of components for the Rafale

and the four-nation European
Fighter Aircraft are to be pre-

sented to the independent Euro-

pean Programme Group (IEPG)
on April 28 in Madrid. The
IEPG. which comprises the

European members- of Nato
except for Iceland, seeks to

foster joint development, pro-

duction and procurement of
military material. The manu-

Burt stirs Bonn’s calm waters
BY RUPERT CORNWELL IN BONN

THE DIPLOMATIC ways of
Mr Richard Burt, the US ambas-
sador of four montbst o Bonn,
are causing undisguised irrita-
tion in the Foreign Ministry
here, and doing little to reduce
frictions on key issues like
Star Wars and Libya between
the US and West Germany.

In to space of a few days, Mr
Burt has bene obliged to deny
to both Mr Hans Dietrich Gen-
scher. the Foreign Minister and
to Chancellor Kohl himself, re-
marks attributed to him,
neither of them foe conven-
tional stuff of comment by an
ambassador about his host
country or its leaders.

The first incident revolves
around a purported off-the-
record description by Mr Burt

of Mr Genscher, a stubborn and
resourcfeul opponent of West
German participation in Star
Wars, as “a slippery man.”

Tba t drewan effusive dis-
claiming letter last week from
ambassador to Foreign Minis-
ter. Mr Burt denied ever having
used toe words, speaking of his
admiration for Mr Genscher.
and toe “new high point"
attained by German-US rela-
tions.

Almost simultaneously, he
has felt constrained to deny
to toe Chancellor that he ever
commented, as widely reported,
that Bonn’s objections to sanc-
tions against Libya were "pure
theory."

The flurry in part reflects
the contrast in style between

Mr Burt and the previous US
ambassador here, Mr Arthur
Bures. Only 38 years old and
a previous Under-Secretary of
State for European Affairs in

Washington, Mr Burt is a
natural magnet for publicity.

His predecessor was elderly,

and as discreet as befits a

former chairman of toe Federal
Reserve, the US central bank.

Since taking up his post last

September, Mr Burt has given
frequent interviews, back-
ground briefings and speeches.
Not only has his high profile
behaviour thrown a boulder into

the normally placid diplomatic
waters of Bonn, it has also

drawn some crlricis mthat he is

acting like a proconsul of West
Germany's protecting super-
power.

Turkey warns on Cyprus aid
BY DAVID BAACHAftD IN ANKARA

ANKARA has warned the self-
pro-claimed Turkish Republic
of Northern Cyprus that it most
learn to stand on its own feet
economically, and that major
subsidies will be phased out by
1990. Government aid is likely
to be cut by 1X5 per cent
annually from this year.

The Turkish Cypriot Minister
of Finance and Economy, Mr
Tashkent Atasayan, visited
Ankara earlier this week to ask
for new financial help. Turkish
assistance meets nearly half the
budget expenses of the northern
part of the island which runs a
permanent deficit both on
government spending and on
trade. Aid last year totalled
some TL 20bn (£23m). and toe
Turkish Ziraat Bankaii. a state-

owned agricultural bank, lent
Turkish Cypriots TL 8.5bn.

.

. Mr Atasayan asked this-week

for a further loan of TL ISbn
but was tola be would have to
be content with TL I0.5bn.
This is offered on concessionary
terms of 24 per cent interest
(about half the usual minimum
rate) over five yean. The
Ziraat B&nkasl has outstanding
loans of TL 30bn to the Turkish
Cypriots.

.

Officials here are playing
down toe idea of any rift with
Turkish Cyprus. The Govern-
ment believes, however, that
Northern Cyprus can be eco-
nomically self-supporting, given
better management of its

resources. Tourist facilities

taken over from toe Greeks in
1974 have been allowed to
deteriorate seriously.

Reuter adds from Athens:
Greece yesterday said Soviet
proposals for solving the
Cyprus—problem^ -removing.' all

foreign troops from toe island
and keeping it non-aligned,
were constructive. It left open,
however, the question of

|

Turkey's inclusion among the
guarantors of any settlement.
Moscow’s proposals suggest

an international conference on
Cyprus, a unitary state accept-
able to all Cypriots, the with-
drawal of foreign troops, and

\

toe naming of Greece. Turkey,
|UN Security Council members
|

and some non-aligned states as
guarantors.
In Nicosia, however, Turkish

Cypriot leader Rauf Denktash
said superpower involvement in

the future of the island was not 1

in its interest His administra-
tion would study the proposals.
A Turkish Foreign Ministry

statement said only that the
proposals were received yester-

day, and. that Turkey supports
-a- peaceful settlement. • — - •

facture of common components

for the EFA—which involves

West Germany. Italy. Spain and
Britain-—and foe Rafale could

significantly lower costs.

The Netherlands, Belgium,

Norway and Denmark, foe four

countries that have used the

F16. have stopped short of com-

mitting themselves to the Rafale

and established a study group

to consider other candidates as

a new fighter for foe 1990s. The
study group will report back in

March.

Polish space

scientists

sentenced
THREE POLISH space scientists

who broke into sate television

broadcasts twice last year with
appeals TO voters to boycott
elections to Parliament received

suspended 18-month jail sen-

tences yesterday. Reuter reports

from Warsaw.
Electronics technician Piotr

Lukaszewski. whose apartment
was used to make the trans-

missions in his absence, was
given a one-year suspended sen-

tence and fined 23 20,000 (£94)

by a court at Torun in northern
Poland.

The three scientists. Profes-

sor Jan Hanasx. Dr Zygmunt
Turto and Dr Leszck Zaleski,

were also fined 21 30,000 each.

Professor Hanasz is Poland's
leading space researcher and
heads the astrophysics labora-

tory at foe Copernicus
Astronomy Centre in Torun
where Dr Turlo is hfs deputy.

The men are believed to be
responsible for vital work con.

netted with Poland's contribu-
tion to foe Soviet space pro-

gramme.
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EUROPEAN NEWS
Diana Smith in Lisbon assesses the candidates trying to succeed President Eanes

Portuguese prepare

to put the military

years behind them
FOR THE FIRST time since the
1920s only civilian candidates
will compete for votes in Portu-
gal's Presidential election on
Sunday.

This departure from 60 years
of military heads of state is in
line with. Portugal's gradual
progress towards fully-fledged
parliamentary.

.
democracy, but

only after the election will it
be clear whether that progress
will be smooth -or bumpy for the
next five years.

Lingering discrepancies in
the interpretation of democracy
remain, with most candidates
perceiving the Presidency as
only one of many sovereign
bodies, with strictly limited
powers. One candidate with
strong provincial support be-
lieves however that the office
is a cross between a privileged
think tank and a licensing
bureau, without whose permis-
sion other parts of the body
politic cannot function.
The five contenders for office

are as varied in personality as
in approach.
One candidate, the Com-

munist Mr Angelo Veloso, does
not. even -want to be president.
He is on the slate to try to stop
pro-Communist voters, about 15
per cent of the electorate of
10m, from backing any of the
three candidates who dislike
Communist tactics.

The three have formally com-
plained to the authorities about
Mr Veloso's use of TV and radio
time to promote another candi-
date. but he continues to appear
on television campaigning for
“the candidate who represents
democratic consensus.”
That candidate is Mr Fran-

cisco Salgado Zenha, a 61-year-
old socialist lawyer who took
part in several provisional
governments after the 1974
revolution. Mr Zenha has
allowed himself to be recruited
by the present President Gen
Ramalho Eanes, whose search
for a handpicked successor to

the office he has held for nine
years has drawn harsh criticism

from all sides.

Mr Zen ha's willingness to be
used as an Eanes surrogate has
angered Socialists and his
appeal to the. moderate vote
appears to have been hurt by
the association with the
Communists
Though Mr Zenha denies any

pact with the Communists he

has not rejected their support.
His cool, somewhat sardonic
personality cannot be concealed
by marketing methods and his
reception has been lukewarm.
Mr Zenha has done consist-

ently badly in the polls and this
may act as warning to Gen
Eanes that the public as a
whole, though it respected him
for hi$ serious-minded approach
to his office, is not keen to
rubber-stamp his dynastic
approach to politics.
One of the reasons for Mr

Zenha’s lack of success appears
to be the masses' preference for
a women candidate, Mrs Maria
de Lourdes Pintasilgo, a 56-year-
old left wing catholic chemical
engineer.
Formerly on the right — she

was Portugal's Unesco repre-
sentative during the Salazar
regime, and a member of a
corporate chamber modelled on
Mussolini's Italy — after 1974
she claimed to profess Marxism.
In 1979, Mrs Fintasilgo was

briefly
. prime minister,

appointed by General Eanes,
the outgoing President, to whom
she -was an advisor. Her Third
World-style anti-party populism
shocked the Centre parties,
which hastily formed an ali-

enee and won all elections for
the next four years, thus reas-
suring Western opinion. .

Most people • thought Ms
Pintasilgo had faded from
politics, forgetting that for four
years she has been doggedly
building up a constituency
among the disenchanted, the
needy and the devout, who
heed her religious if not her
left-wing views. Opinion polls
have given her between 15 and
27 per cent of the vote.

No party will back her, which
suits her crusading vision of a
.brave new Portugal where
development is planned by
those who intellectually grasp
such matters and where
politicians must sign a pact
with the President and accept
dismissal if they fail to follow
her directives.

Party members and sup-
porters are praying the polls

are wrong and that the enthusi-
astic crowds Ms -Pintasilgo has
attracted in her campaign are
not matched in votes.

As for the fully-fledged

candidates: well to the Right of
centre is ‘Mr'DfOgo Freitas- do

PRESIDENTIAL HOPEFULS: (left to right) Mr Francisco Salgado Zenha; Pro Diogo Freitas
do Amaral; Ms Maria de Lourdes Pintassilgo; and Mr Mario Soares

MACAO AWAITS ITS FATE
PORTUGAL'S PRESIDEN-
TIAL candidates have prob-
ably paid scant attention to
the interests of the tiny and
remote community or voters
in Macao on China's southern
coast near Hong Kong—yet
the' fate of thto 400,000-strong
community hinges particu-
larly heavily on the outcome
of the election, writes David
Dodwell in Hong Kong.
One of the new President's

first jobs will be to appoint a
team to negotiate the return
of Macao to Chinese
sovereignty. Macao has been
under Portuguese administra-
tion for more than 300 years,
but China is likely to take it

back at about the same time
it resumes sovereignty in
Hong Kong in 1997. Peking
has said informally that It

would like to begin detailed
talks in March.
Of the IljDOO people in

Macao entitled to vote,, no

more than 4,000 are expected
to do so. Hardly a number

.

that will influence the out-
come, yet the result will have
major consequences for them
all.

The Governor, Rear-
Admiral Vasco de Almeida e
Costa, resigned at the begin-
ning of Januaiy and left for
Portugal to campaign for
Mr Francisco Salgado Zenha.
The admiral has been in

conflict with local political

groups since he took office

more than four years ago,
and has been responsible for
a much-resented policy of
.“ importing " civil servants
from Portugal.

In contrast, two presi-

dential front-runners. Prof
Diogo Freitas do Amaral and
Mr Mario Soares, have sug-
gested informally that they
will put more power back
Into the hands ' of local

people.

Amaral, a law professor who
looks and acts older than his 44
years. His hair is grey, his
bespectacled face solemn, his

tone measured and sometimes
closer to that of a curate than
a politician.

But his «>in> public stance
and record as longtime leader
of the Christian Democrat
(CDS party, Portugal's -lone

post-1974 democratic party of
the right, are likely to please
at least 40 per cent of the
electorate, including many
young -

.
people seemingly

seeking a father figure.

" Prpf FTeltaS-Ub-* 'Amoral 0 is

confident of Portugal’s future
as a Western democracy
striving for economic progress
and political stability. He
believes stability cannot be
achieved unless the system
of proportional representation
which makes it hard.for a party
to win an absolute majority is

changed.

He wants something closer to
Britain's first - past - the -post
system

He is backed by most of the
ruling Social Democrats; This
enchances his chances of getting

through to the run-off and even
•Winning' if" moderate -voters

rally behind him.
Some Social Democrats who

rejected their party's choice of
conservative candidate are in-
stead supporting the genial,
internationally - respected Mr
Mario Soares, who has long
aimed at the Presidency as the
peak of a lifetime spent fight-
ing for democracy in Portugal.
A Prime Minister three times

in the last decade. Mr Soares
wants to be president of a
country truly committed to its

new European status, to its

Nato allies, to peace and to
political stability.

Now in his early 50s he has
dropped the militant rhetoric
or the 1960s and 70s and has
an elder statesman’s modera-
tion. He has little urge to be a
crusading President and many
voters see him as a sort of
glue keeping an unresolved
status quo intact rather than
spurring governments to make
sorely - needed liberalising
economic reforms.

Last year Mr Soares was at

the bottom of most polls. But
he has been prematurely written
off more than once in the past
and has struggled back into
favour in many parts of the
country, helped by the contro-
versial aspects of the other two
Left wing candidates.

To many moderates Mr
Soares is the lesser of three
evils; this could propel him into
the February 16 run-off against
Prof Freitas do Amarel.
But it is not clear who would
then win, the man of the Right
with a clear natural consistency
or the man of the Centre-Left
who must catch votes to his Left
and Right if he is to make it

to the shell-pink Presidential

palace on ~the outskirts of
Lisbon.

OVERSEAS NEWS

Mubarak’s patience

under pressure
BY TONY WALKER IN CAIRO

EGYPT’S President Hosni
Mubarak has warned opposition
groups to behave in a more res-

ponsible manner or risk the con-

sequences.

In a long and revealing inter-

view with the weekly news
magazine Al-Mussawar, Mr
Mubarak threatened greater res-

trictions on democratic free-

doms, saying ’’ Patience las a
limit They (the opposition)

want a state of anarchy and
chaos.”
Mr Mubarak's anger was

aroused by opposition attempts
to use the apparent suicide of a

policeman convicted of killing

seven Israeli tourists in a wild
shooting spree in the Sinai last

year as a pretext for anti-

government agitation.
Opposition groups had em-

braced the young policeman,
whose victims included four
children, as a martyr to the
cause of confronting Israel,

even going so far as to suggest
that his suicide in a Cairo hos-

pital was the work of Mossad,
the Israeli secret service.

“I dread to think of alter-

natives to democracy . . . they
are frightful and serious and
I hope I do not have to resort

to them." said Mr Mubarak.
He accused the opposition,

which includes an increasingly
active though disparate group-

ing of leftists. Moslem funda-
mentalists and those raising

the banner of former President
Gamal Abdel Nasser, of
attempts to “ incite hatred and
provoke the masses."
The Egyptian leader's warn-

ing about internal unrest no
doubt reflects concern at the
highest levels of the Govern-
ment about deteriorating
economic conditions that are
threatening hard-won social

gains. This is almost certainly
Mr Mabarak's most testing

phase since he assumed office

in 1981 following the assassin-

ation of President Anwar SadaL
In the years 1981 to 1984,

Mr Mubarak earned respect for

bis attempts to revive
Egypt’s democratic institutions.

Shackles were removed from
the press, which is now among
the more robust in the Arab
world and- opposition parties

were revived. There was also

an attempt to hold relatively

free elections that ended up
being less free than they might
have been because of inter-

ference by some of the Presi-

dent's overzealous subordinates.
.More overt signs these days,

of opposition in the press and
an the streets, following last

President Mubarak: the Oppo-
sition wants “a state of

anarchy and chaos"

year's nagging Moslem funda-
mentalist challenge, is increas-
ing pressure on Mr Mubarak
to take a firmer stand. While
Egypt’s military has played, a
less conspicuous political role
in recent years, senior officers

are unlikely to look with favour
on incipient unrest that in
their view may be threatening
political stability.

It is against this background
that ibo Government finds
itself grappling with daunting
economic problems, particularly
a deteriorating debt service
position.
The country appears to be

adopting a policy approach to
servicing its more than $30bn
(£21bn) foreign debt with a
special effort being made in the
case of -UK- creditors for
example, to reduce arrears.

International agencies, in-
cluding the International Mone-
tary Fund and the World Bank,
Western governments, notably
the US and major creditors
have been anxiously awaiting
a long promised package of
economic reforms. This would
necessarily tackle some of
Egypt's outstanding problems
such as its high level of im-
ports, mainly foodstuffs, allied

with its subsidy system that Is

an increasing drain on the
domestic budget

When Mr Mubarak pro-
claimed a campaign of
“national revival," in the
middle of November, his words
were welcomed as a sign that
the Government was at last pre-
pared to grapple with some of
the country’s serious economic
problems.

But several weeks later a
policy speech to the parliament

by Dr AU Lotfi, the Prime Mini-
ster, which was expected to

flesh out some of the prin-

ciples outlined by Mr Mubarak,
proved a disappointment In
the view of some observers Dr
Lotfi wasted an opportunity to

prepare the ground for un-
palatable economic measures
the Government is under pres-

sure to introduce.

Dr Lotfi’s public statement

did not reflect his private view
—which ho puts vigorously

—

on the urgent need for reform.

The crucial debate within the
administration over economic
rationalisation coincides with a

continuing worsening of the
external business environment.
The disarray in world oil

markets and the consequent
price slump is something Egypt
could well do without at this

difficult stage.

Earlier this month. Egypt
reduced by about $1 to $25.70
the price of its Suez blend oil

which accounts for about 60 per
cent of exports. At this price,

which is several dollars above
the spot market. Egypt will

have difficulty selling its oil.

according to industry sources.

In any case, prospects are for
a squeeze on oil revenues vtueh
have been running at about
$2bn annually.
At the same time, tourism to

Egypt has been hit by recent
Middle East violence. Cancella-
tions tour packages for the
busy Christmas period exceeded
50 per cent in some coses. Loss
of revenue in the holiday
season could be as high as
$200m.
By almost -any standards, it

has been a wretched six months
for Mr Mubarak and his
Administration. Apart from an
economic crisis, the Govern-
ment has had to cope with the
Achille Laura affair and the
tragic finale to the Malta
hijacking.
The deaths of 57 people in

the storming by Egyptian com-
mandos of the hijacked Egypt-
air Boeing in Malta reflected
negatively on the Administra-
tion even though people appear
to have accepted the argument
that military action was
necessary.
Mr Mubarak's own perform-

ance has tended to disappoint,
although criticism is tinged
with regret because he con-
tinues to enjoy a cushion of
good will.
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But before you start looking for answers
thousands ofmiles away, talktoBritish Gas.

We'll show you that using gas as a fuel

can do as muchfor your bottom line as it does
foryourproduction line.

Clean, efficient gas is the reliable, high
quality fuel, whichmeans amore reliable

manufacturing process. Often
achieving a better end product

altogether.

Ifs also economical to

use, producing significant

savings in fuel costs.

This canresultinincreased
productivity, a lower unit

cost and greater profitability.

But that's not the end ofthe story.

Withthe advancesmadebymodemtech-

nology in the past few years, gas is more
versatile and efficient than ever, and even
simplerto maintain.

Converting to gas can be a matter ofjust

changing the burner in your existing system.

Orwe can helpyou develop awholenew
manufacturing process with the assurance
ofplentiful supplies of gas long into the future.

Even a major investment in gas can pay
for itself in no time at all with the day to day

Howfarwouldyougo
togelalowerunitcost?

savings in running costs itwill make.
And your competitors could end up pay-

ing too, by losing market share to your better,

lessexpensive product
Toarrangeanappointmentwiththe indus-

trial specialist ofpur local British Gas region,

allyou have todo is dial 100 andask for

FREEFONEINDUSTRIAL GAS.

'

Unlike a'phone calltothe FarEast,itwont
costyouanything,but A
itcould costyourcom- p ^ __
petitorsa greatdeal tSlTuSn UdS
Gas fuels profits.
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UK ECONOIMIC INDICATORS
ECONOMIC ACTIVITY—Indices of industrial production, manu-
facturing output (1980 = 100); engineering orders (X9$0=100);

OVERSEAS NEWS
retail sales . .. ... „ ,

registered unemployment (excluding school leavers) and
unfilled vacancies (000s). All seasonally adjusted.

1984
4th qtr.

1985
1st qrr.

2nd qtr.

3rd qtr.

4th qtr.

May
June
July
August
September
October
November
December

Three Sikhs sentenced to death for Gandhi murder
Xndl. Mfg. Eng. Retail Retail Unem-
prod. output order voL value* ployed

1035 1015 10S 112.7 164.0 3503

106.0 102.7 104 1135 1335 3438
1085 1035 109 115.0 14L4 3,174

3,179
3,174

108.4 1035 S3 116.4
116.6

1455

108,6 103.4 110 1155 142.0 3477
107.6 1045 117 116.0 1415 3469
107.7 1035 88 1165 1465 3575
108.1 104.1 96 1175 145.4 3,183

109.4 m3 96 1155 143-7 3,179

1094 104.7 114.1 149.7 3,173

110.7 105A 117.6
1175

164.7 3.167
3581

BY JOHN ELLIOTT IN NEW DELHI

bousing starts (000s, monthly average).

THREE SIKHS were yesterday

sentenced to death for the

assassination 15 months ago of

Mrs Indira Gandhi. Indian

Prime Minister, after an eight-

month trial in New Delhi's top
security jail.

The sentences were passed

at the same time as a massive
security operation was launched
ia Delhi and the northern
neighbouring states of Punjab
and Haryana to stop widespread
violence and terrorist attacks
breaking out in the next few
days.
The Government fears the

outbreaks will be caused by a
series of events all connected

with the troubles in the Punjab
which are still causing wide-

spread disorder three months
after the state assembly
elections.
The events include the

sentencing of the assassins and
plans by Sikh students to pull

down and rebuild one of their

most holy buildings In the

Amritsar Golden Temple
complex which was damaged in

ah army attack 21 months ago.

There is also widespread
opposition in Haryana, with big

protests starting today against

plans to make the city of
Chandigarh a state capital for
Punjab as part of the govern-

ment peace deal with Sikh
leaders reached before the

elections. Chandigarh has been
joint capita! for both state*?.

A commission appointed by
the Government to recommend
bow the border should be re-

drawn between Haryana and
Punjab is expected to publish

its report today.
There is also a risk of vio-.

Icnce on Republic Day next

Sunday by militant Sikhs, as

well as by Hindus in Havana
objecting to the Chandigarh
and stare border changes.

In addition, three Sikhs who
hijacked two Indian airlines air-

craft in 1981 and 1984 and took

'them to the Pakistan- city of

Lahore were earlier this week
sentenced to death by a Pakis-

tan court.

North India has been put on
« general security alert, with
tight restrictions at airports

and other places vulnerable to
attack. Over 600 people have
been arrested m Haryana and
Punjab in tlie past two days in

an attempt to avert trouble and
Delhi police on Tuesday foiled

a plan by extremists to disrupt
Sunday's Republic Day parade
in New Delhi with grenade
attacks on leading figures.

Trains in Haryana are being
provided with armed escorts

and 10,000 police and security

forces have been deployed in

the state.

In the Tihar Jail courtroom
yesterday, the Judge delivered

his 260-page judgment protected

by a bullet-proof screen. The 15

Indian journalists allowed into

the courtroom were not per*

mitted to carry their own pens;

they were provided with pen-

cils to take notes.

The accused have been pro-

tected by a bullet-proof screen

throughout the trial. Lawyers
arc to appeal against the death

sentences.

• Mrs Gandhi (right)

Consumer Invst. IntmcL Eng, Metal Textile Housg.

sAfla
goods goods goods output mnfg. etc. Stans*

1984
4th qtr. 1025 985 1065 1005 106.0 995 135

1985
1st qtr. 102.6 1025 1095 1035 1115 905 135
2nd qtr. 102.4 1035 1135 1045 1165 995 18.6

3rd qtr. 105.0 1025 1135 1025 1185 103.7 17.Z

May 102.7 1035 113.6 1045 1175 995 195
June 104.0 103.6 11L4 1045 1185 1025 175
July 104.4 1015 1125 102.0 1175 1035 18.4

August 1055 1024 1125 1035 1205 1055 155
September 1055 102.7 1145 1035 1175 1035 17.4

October 1045 105.6 1135 1055 114.0 1045 205
November 106.4 1045 1155 105.0 1165 1065 165

UK and Australia at odds

over N-test clean-up

EXTERNAL TRADE—Indices of export and import volume
(1980 = 100); viable balance; current balance (fra); oil balance

(fm); terms of trade (1980 =100); excluding reserves.

1984
4th qtr.

1985
1st qtr.

2nd qtr.
3rd qrr.

:4rb qtr.

May
June
July
August
Septamber
October
November
December

FINANCIAL—Money supply M0, Ml and sterling M2, bank
advances in sterling to the private sector (three months’ growth
at annual rate) ; building societies' net inflow; HP, new credit; all

seasonally adjusted. Gearing Bank base rate (end period).

Export Import Visible Current Oil Terms Resv.
volume volume balance balance balance trade uSSbn*

119.7 129J -1513 +424 +1,468 965 1552

1205 1285 -158a -408 +1562 965 1353
120.6 126.0 -222 +1,435 +2568 98.2 1452
1155 123.1 -150 +1562 +2,042 100.6 14.18

1554
12L7 1215 +252 +721 +836 985 13.98

118-4 1265 -216 +336 + 843 99J 1452
117.0 123.0 - 77 +491 +663 99.4 1456
113.4 1235 —236 +333 +626 1015 1456

- 114.6 124.7 -230 +338 + 644 10L1 14.18

1195 125.7 0 +400 + 760 10L2 1651
118.6 129.1 -141 +259 + 675 102.6 15.98

1554

Bank BS HP Base
M0 Ml M3 advances inflow lending rate

% % % % £m £m %
1984

4th qtr.
1985

9.6 245 13.4 165 2,492 2546 953

1st qtr. 25 0.7 9.1 155 1511 3.146 1350
2nd qrr. 5.1 324 204 195 1523 3,064 1250
3rd qtr. 55 15.4 115 175 1,771 3580 1150
4th qtr. 14 25.1 174 17.7 2599 1150
May 45 335 18.4 17.7 615 1,042 1253
June 5.7 445 25.1 205 401 961 1250
July 44 19.1 85 164 650 1029 1150
August 24 gg_9 144 214 524 1,126 1150
September U 55 124 14.1 597 1025 1150
October 15 245 194 18.7 796 1047 1150
November 3.0 215 20.4 17.6 638 1,063 1150
December 2.7 294 145 17.0 865 1150

BY ALAIN CA55

BRITAIN and Australia
emerged at odds yesterday
over who Is responsible for
clearing up the radioactive
waste from British nuclear
tests conducted in Australia in
the 1950s.

Ministerial talks between the
two governments ended in

London with both sides trying
hard to avoid a clash. But
while Australia maintains that

Britain has a legal and moral
responsibility for cleaning up
the radioactive waste at

Maraltaga in South Australia,

the UK disputes this and even
questions tbe need for a major
clean-up operation.
The two governments, how-

ever, agreed to set up two
groups to assess the nature and
extent of the radioactive
damage to Marajinga and tbe
likely cost of a clean-up opera-
tion. Some estimates have put
the cost as high as f100m.
Tbe agreement was reached

yesterday after talks between
Sen Gareth Evans, the Austra-
lian Minister for Resources
and Energy, and Mr Norman
Lamont, Britain's Minister of
State for Defence Procurement
Sen Evans also had talks with
Sir Geoffrey Howe, the Foreign
Secretary, and Lady Young, the
Minister of State at the Foreign
Office.

!
Northern V"

:

• Temwr, .Qurmlwd \ 1 •;

‘

SduTh
lAuilriln

• NSW

The issue of who is

responsible for the contamina-

tion of Maralinga is a sensitive

political one In AuMralia where
Mr Bob Hawke’s Labor Govern-
ment is under strong pressure

from the country's growing
anti-nuclear lobby. The talks

between Britain and Australia

follow the recommendations of

the Australian Royal Commis-
sion into the British nuclear

tests published late last year

which slammed both govern-

ments.
The Australian Government

will establish a technical assess-

ment group to include radio-

activity experts from Australia,

the US and Britain. In addi-

tion a consultative group will

be formed to discuss the
rehabilitation of the former

|

nuclear test sites. Both Britain
;

and members of Australia's 1

Aboriginal community will be
|

represented on this group.
Only after the technical i

assessment group's report in ,

May will the cast of a clean-up
be known and some hard
bargaining between Australia

and Britain Is likely to follow.

Sen Evans said in London
yesterday after his talks at the

Ministry of Defence that

Australia maintained that it

was the British Government's
respomiblity to shoulder the

i

cost of a cleanup operation
J

But, he said, it was “ quite

premature " to expect the
]

British Government to commit
itself on an open-ended basis to

paying for such a clean-up
before knowing what was
involved. “ You can't expect

any government to buy a pig in

a poke " said Sen Evans. “ But
we will expect a substantial

contribution in time." he added.

Although Britain accepted

responsibility for cleaning up
any radioactivity in Australia

in a 1956 memorandum it bases

its present position on a release

from anv such responsibility

agreed with the Australian

Government subsequently in

1968.

Police die in S. Africa mine fight
BY ANTHONY ROBINSON IN JOHANNESBURG

INFLATION—Indices of earnings (Jan 1980=100); basic
materials and fuels, wholesale prices of manufactured products
(1980=100); retail prices and food prices <1974=100) * FT
commodity index (July 1952=100);- trade weighted value of
sterling (1975=100).

Earn- Basic WhMle. FT*

1984
4tb qtr.

1985

ings* matls.* mnfg.* RPI* Foods* comdty. Strlg.

1610 140.1 1345 3585 3264 289.64 740

1st qrr, 165.4 1464 1365 3624 3324 29552 724
2nd qtr. 1705 1385 139.4 3755 3394 278J3 784
3rd qtr.
4th qtr.

1744 1330
132.6

1403
1415

3765
378.1

3355
337.4

251.12 824

May 169.4 1384 1395 375.6 3395 27948 78.7
June 1714 136.7 1395 3764 3400 27803 794
July 173.7 1334 1394 375.7 3355 25951 83.6
August 1734 1324 1400 376.7 3355 25454 815
September 176J 132.7 1405 3765 3354 25102 814
October 1734 1315 1405 377.1 3355 249.46 80.4
November 176.7 1315 1414 3784 3374 n/a 804
December 134.7 14L7 3784 3394 n/a 790

Not seasonally adjusted.

HEAVY ARMY and police re-

inforcements patrolled tbe area
around the Westonaria gold
mine west of "Johannesburg
yesterday after a violent clash
between mbreworkers holding
an illegal meeting and police
late on Tuesday. According to
the police two white policemen
were overpowered and shot by
the miners although union
sources report that two other
policemen were also either
badly injured or killed.

A spokesman for the Western
Areas Gold Mining Company, a
subsidiary of Johannesburg
Consolidated Investments (JCI)
said yesterday that a total of
eight miners were killed in the
subsequent fighting with police
reinforcements and 31 were in-

jured. Union sources say that

Anti-apartheid activist Mrs
Winnie Mandela was not
required to plead yesterday
when she appeared in

Rmgersdorp regional magis-

trate's court weft of Johannes-
burg in connection with her
arrest on December 30 for

entering the Johannesburg
magisterial district from
which she had been banned-
Her case will now be heard on
February 19.

more than 40 miners were
injured.
When police reinforcements

arived they wer shot at from
the crowd using the sendee
revolvers of the two dead
policemen and shotguns carried

in their vehicle. Police chased

thee rowd back into the nearby

township of Bekkersdal which

was sealed off yesterday by
army units in armoured • cars

..and riot police. . .

The latest incident of violence

in the gold mines follows fac-

tional fighting between miners

of different tribal backgrounds
at the Kloof mine owned by
Gold Fields of South Africa on
Friday when at least seven

miners died and 45 were
injured.

• A white farmer, Mr Victor

Argyle, was murdered by dis-

sidents yesterday in the
Shangani area of Zimbabwe,
about 60 miles northeast of the

Matabeleland province capital

of Bulawayo, police said yester-

day, Reuter reports from
Harare.

NOTICE OF REDEMPTION
To Holders of

U.S. $100,000,000 GMAC Overseas Finance
Corporation, N.V.

12%% Notes due February 1, 1988

Lebanese poundplummets

-"B -mmvj nBiniiKilli Wl , CUIUMJ X. M.UQ JL UCLWmi VJn/LVy
Finance Corporation, N.V. (the Company) and Chemical Bank. Fiscal and Paying Agent,
the Company hereby gives notice of itselection to redeem all of its 12%% Notes due February
1. 1988. The date fixed for redemption shall be February 24, 1986 and the Notes will be
redeemed at the price of 101.5% of the principal amount thereof together with accrued
interest to the date fixed for redemotion. After February 24, 1986 the Notes will cease to
accrue interest. The Notes will be redeemed upon presentation and surrender together with
all appurtenant coupons, ifany. maturing on and after the date fixed for redemption at the
nnnrinnl nffirp of tha fiornt sxmnt rhomme! Raulr

m a miiuui uoiii l>aaui, uui ivh cuiu wiv pi lliupaiUUIUCaUL UClieraieQU IjUXi
S.A. in Luxembourg and Banque Bruxelles Lambert S-A- in Brussels, Belgium.

Dated: January 23, 1986

Chemical Bank, Fiscal and Paying Agent
on behalfof
GMAC OverseasFinance Corporation, N.V.

THE LEBANESE pound plunk-

meted to an all-time low against
the US dollar yesterday as the
central bank restrained itself

from intervening with big sums
to prop up the value of the local

currency In fear that a pro-

longed crisis may deplete its

dollar reserves, Nora JBoustany
reports from Beirut-

The pound opened at 1945-
20.15 to the dollar but sank to

20.754H.25 in hectic trading:

Mounting anxiety over the
regime of President Arriin

Gemayel and apprehensions -

that a Syrian backlash to the
scuttling of a Damascus-
brokered peace accord would
plunge Lebanon into deeper
crisis affected confidence in the

currency.
A central bank official said

the Banque du Liban had to

step in and spend $56m to stop

the Lebanese pound from slip-

ping further Tuesday. Mr
Rashid . Karami, the Prime
Minister, asked the central com-
mittee of the bank not to inter-

vene excessively since the politi-

cal crisis may drag.

Mr Majid Jumblat, a member
of the central bank central
committee, said the Prime
Minister had cautioned against
sharp fluctuations that would
further add to the panic. Con-
servative support to the pound
would keep it from falling

drastically but a general down-
ward trend was inevitable.

Sharon libel suit settled

NOTICE OF REDEMPTION

To the Holders of

U.S. $50,000,000 BANK OF IRELAND
Floating Rate Capital Notes due 1989

NOTICE IS HEREBY GIVEN that, pursuant to the piwfewms of Condition. 6f<) of the

above-described Notes and Section 5i A) of the Paving Agency Agreement dated as of November
19, 1979 between The Governor and Company of the Bank of Ireland, The Law Debenture Cor-

poration pXc. and Morgan Guaranty Trust Company 0f New lurk. Principal Paying Agent,

the Bank of Ireland in lends to redeem on February 28, 198G all of the Floating Rate Capital

Note>s due 1989 at a redemption price of l00'/r of the principal amount thereof.

Pajment will be made in U.S. dollars an and after February 28, 1986 upon presentation and

THE SECOND and final round'

of a libel suit taken by Mr.

j

Ariel Sharon, the former
Israeli Defence Minister,

against Time Magazine ended
yesterday with an out of court

,
settlement, David Lennon writes

I from Tel Aviv.
The first round, which was

fought out in a blaze of

(

publicity in a New York court,
ended early in 1985 with the

jury ruling that the news maga-
zine had defamed but not
libelled the controversial
Israeli Minister in its descrip-

tion of his role is the massacres
at the Sabra and CbatUla
Palestinian refugee camps in
Beirut, in 1982.

The second suit, brought in
an Israeli court against Times
European edition, again proved
defamation but the judge did
mot rule on lfbeL

Thailand
switches

burden
of tax
The Thai Cabinet has
approved a tax package that

will reduce both corporate

and personal Income taxes

but increase tax on Interest

earned from fixed bank de-

posits, writes Boonsong
ICtbana from Bangkok. The
measures, which take effect

immediately, are aimed at In-

creasing economic activity

while cutting the national
budget deficit by more than

2bn baht (about £53m).

Corporate tax for com-
uaujes not listed on the Stock

Exchange is cut to 35 per

cent from 40 per cent, while

tax for listed companies re-

mains unchanged at 30 per

cent. The measures also in-

clude:

m cutting personal income tax

by widening assessable in-

come bases and reducing the

maximum rate to 55 per cent

from 65 per cent;

• raising tax on interest

earned from fixed deposits to

15 per cent from 12.5 per
cent*.

• increasing import tariff for

diesel engines and cars as

well as registration taxes on
diesel and LPG-powered
vehicles;

41 doubling tax on the sale

or inherited immovable pro-

perty to 20 per cent.

World Bank lends

more to Malaysia
THE World Bank will lend
Malaysia 5200m this year
compared to 5199m last year,

Wong Sulong reports from
Kuala -XjunpuK.. -Mr Atilla

.

.Karaosmutoglu, .the hank's
vice-president for .East Asia

and the JPadflc, said that the
hank had lent Malaysia
SL4bn since 1959, mosty for
infrastructure, agriculture

and anti-poverty programmes.
He is on a week’s visit to

discuss Malaysia's financial

needs in relation to its pro-
posed Five Year Plan for
1986-90.

China’s arms factories

to make civilian goods
China's weapons factories

will have converted two-thirds
of their output to civilian

goods within five years com-
pared to 36 per cent of ont-

' pnt now, according to the
Xinhua official news agency
quoted by AP in Peking, Ail
military factories had been
ordered to switch part of
their manufacturing capacity
to civilian products, it said.

China is streamlining its

military in order to con-
centrate more on modernising
the domestic economy, includ-
ing trimming lm personnel
from the 4m-stroog armed
forces.

Civilian output by ordnance
factories was worth about
8625m last year, the Govern-
ment has said.

Development bank for

Hong Kong rejected
Sir John Bremridge, Hong
Kong’s Financial Secretary,
yesterday dismissed a sugges-
tion that Hong Kong estab-
lish an Industrial develop-
ment bank, AP-DJ reports
from the British colony.
Responding to a question in
the Legislative Council, Sir
John said that he saw no good
reason to support involve-
ment in a new form of ven-
ture banking which would
require the Government to
compete with the private
sector. Commercial bank
loans had always proved
sufficient, he said.

FOREIGNERS STRANDED ON BEACH

Rescue ships offshore

as Aden battle rages
BY KATHLEEN EVANS IN DJIBOUTI

“JUST LOOK at those Rus- awaiting rescue all over the

sians. thev put fire in Aden and city. Apart from the people on

fS?E5 fly away." said the the beach, there » a group of

Djiboution businessman coming 250 hidingSK atnmrt. embassy m Aden. Among these

Across thTdeparture lounge, are some of the 45 or so Britons

fresh^from wKSJ South still believed to be in South

Yemen, long queues of pasty Yemen,

faced women—some in head- Conditions at the embassy

scarves and others sporting compound are said to be

American baseball caps—were " desperate “—no food, clectri-

beina quickly hustled with their city, sanitation and with only

children to two massive Ilyushin two days of bottled water left,

aircraft parked on the runway. The embassy is just a few hun-
“ They’ve been coming for days dred yards from the beach, but

now, hundreds at a time. When such is the sniping that a move

will it all end.” the Djiboutlan is impossible,

asked about the evacuation of Along the road, another
expatriates. group of 42 foreigners is holed
Back in Aden, the capital of up in the Italian ambassador's

South Yemen. some 900 residence, a farther 50 are in

foreigners stranded on a beach rhe French embassy, while some
must be asking themselves the so Japanese businessmen arc

same question. Offshore tie scattered around the city's

three British naval vessels and hotels. ...
several French ships. aU stand- UmU ^ fighting eases the
ing by helplessly until a lull to remaining non-Soviet foreigners
the fighting allows them to are dependent on (he Russians
approach. for their evacuation. But in the
The savage conflict for con-

) lst few days. Soviet vessels

trol of the People’s Demo- coming into Djibouti have con-
cratic Republic of

.
Yemen tained only Russians.

has*calleditself sine? MS?*ls
Evacuees gave the Impression

fS,,
1

'Hty KJJf mn.r Tn that tbe rebel faction has the

lh? capital itself, however,

ara^waar J! S-SP5am. sw -ts
loyal to President AJi Nasser However, divisions are re-

Mahammed. ported to be. appearing In the
'Hie vessels wait outside the rebel side and with the tribes

12-mile territorial limit while descending from the hills in

the Royal Yacht Britannia Toyota pickups, it appears now
which carries only small arms that * everyone is fighting

on board, is hovering only a everyone else” to use the
mi|e~aw*y from the hundreds words of one refugee.

BAYER AKTIENGESELLSCHAFT
RIGHTS OFFERTO SHAREHOLDERS

The Board of Management; with the approval of the Super*
Board has announced an increase of share capreatbv PM 230,000,'

fromDM 2A13.132300toOM.2JH3,132,390, AbanMaecomonium
underwrittenDM. 229, 107,WO nominal ofnewshamand

__ consortium has
underwrittenDM. 229, 107,100 nominalofnew sharesand isofTen'ngthem

at a priceofDM.240 per share ofPM 50 nominal eachto the Company
shareholders and holders ofOption WSinants In respectof the 7J% U.S.

Dollar Bonds 1979, 10i% U.S. DollarBondsof 1982« Bayer International

Finance N.V- 31% DM Bonds 1984 of Bayer Aktiennseftsdufc and 2j%
DM Bonds )98S of Bayer Capital Corporation N.V, on the following

basis:

-

(a) One new share of DM50 nominal for every 14 shares of DM.50
nominal held.

(b) One new share ofDM50 nominal for every 14 subscription rights for

Bayer AG shares of DM50 nominal, in respect of 71% 1)5. Dottar

Bonds of 1979 issued by Bayer International Finance N.V.
(c) One new share of DM50 nominal for every 14 subscription tights for

Bayer AG shares of DM50 nominal, in respect of K^% UJS. Dollar

Bonds of 1982 issued by Bayer International Finance N.V.

(d) One new share of DM5Q nominal for every W subscription rights for

Bayer AG shares ofDM50 nominal, in respect of 3«% DM Bonds of
1984 issued by Bayer AktiengeselischifL

The new shares which wffl rank far the dividend for the whole of the
financial year 1986 are being offered on the terms of the Company’s
announcement dated January. 1986. Copies of this announcement with an
English translation thereof, are avafane on request at the office of the
London Paying Agent, S.G. Warburg* Co. Ltd. Application for admission
of the new shares to the Official Lotwffl be made to the Council of The
Stock Exchange, London.

PROCEDURE IN THE UNITED KINGDOM
Holders in the United Kingdom wishing to take up rights must lodge

the foOowing-

In'respecc of Bearer Share Certificates—-Coupon No. 45

Warrants in respect oft-
‘

75% U.S.Do8ar Bonds of 1979
. —ReceiptC

WJ% U.S. Dollar Bonds of 1982 . — Receipt B
31% DM Bonds of 1984 ' —Receipt A.
21% DM. Bonds of 1985 —Raceq^A

and apply during the subscription period from 24th January >906 to 7th
February, 1986 inclusive, at offices of one of the London Paying Agent*
named bdow.-

Hambros Bank Limited. KMnwort, Benson Umiceid,
41 Bishopsgate. 20 Fenchurch Street,
London. EC2P2AA London. EC3P 3DB
HHl Samuel & Co. Limited. S.G. Warburg & Co. Ltd„
100 Wood Street Bond Department,
London, EC2P 2AJ 33 King WHBam Street,

London. EC4R9AS
between 10.00 ajn- and 3.30 p.m. where lodgement forms are obtainable.

Payments must be made in fufi on appEcation, Temporary Receipts wffl

be issued.

Holden; wishing to make payment in Sterling should agree the
applicable rate of exchange with the London Paying Agent

Subscribers w3 be advised at a later date when the New Shares are
available to be exchanged for Temporary Receipt*.

THE BOARD OF MANAGEMENT
Leverkusen
23rd January. 1986

Thousands flee Ugandan capital

Luxembourg.
Payments at the office of any paying agent outside of tbe United States will be made by check

drawn on, or transfer tn a United States dollar account with, a bank in the Borough of Man-
hattan, City and Stale of New York. Any payment made by transfer to an account maintained by
the payee with a hank in the Untied Slab's may be subject to reporting to the United Stales

Internal Revenue Service (IRS) and lo backup withholding at a rate of 180% if payee not
recognized as exempt recipient fails to preside the paying agent with an executed JRS Form
TF-8, certifying under penalties of perjury that the payee is not a United Stales person or an
executed IRS Farm W-9, certifying under penalties of perjury the payees taxpayer identification

number (employer identification number ur social security number, os appropriate). Those
holders who are required to provide their rgirect taxpayer identification number on Internal

Revenue Service Form W-9 and fail to do w may also be subject to a penalty of $50. Please
therefore provide the appropriate certification when presenting your securities for payment.

Notre surrendered for payment should have attached all unmatured coupons appurtenant
thereto. Coupons due February, 198b ?hnuhl lw detached and inllected in the usual manner.

From and after February 28, 1986 interest shall cease lo accrue on the Note*.

BANK OF IRELAND
DATED: January 23, 1986

BY OUR FOREIGN STAFF

THOUSANDS OF people fled

Kampala yesterday after
reports that guerrillas ' of
Uganda's National Resistance
Army were near the city
boundaries.
Shops and offices closed and

eyewitnesses said government
troops had mounted heavy guns
about a mile from the city

centre. Clashes were reported
at Natete, six miles away,
where residents said helicopter
gunships were strafing the
guerrillas.

The latest bout of fighting

around the capital comes two
days after the • NRA reported
that Zaire government troops,
along with soldiers loyal to
Conner Ugandan dictator Idi

,
Amin, had crossed into

1 western Uganda in a move

apparently aimed at drawing
NRA units away from Kampala.
Mr Eriya Kategaya, deputy

chairman of the NRA High
Command, said the troops had
entered five miles Into Uganda
in the region of Buzndibugyo.
which is 20 miles from Fort
Portal, the NRA headquarters.

It Is not clear whether the
troops entered the country
with the Zairean Government's
blessing. The commander of

Zaire's eastern border region
is said to be a Kakwa, the same
ethnic group as Idi Amin, and
the senior provincial adminis-
trator is a Mad l, another tribe

closely associated with the
former Ugandan leader.

Gen Tito Okello. the
Ugandan head of state, visited

Zaire last week, and Kategaya

described the two events as

i

" too good to be a coincidence.”
Thousands of former Amin
soldiers are said to have been
trained In camps in Zaire.

Meanwhile,
. residents in

Kampala described the atmos-
phere in the city as extremely
nervous and said there were
widespread fears that the NRA
was planning a military assault
on the capital.
The Government and the

NRA signed a peace agreement
i

in Nairobi on December IT but
j

it has had little effect. Each
side blames the other for
breaking the accord. The NRA
has indicated it would mount
a military assault on Kampala
if the Government did not
bring its undisciplined troops
under control.

Art Collecting

AGNEW OAUJCRY. 43. Old Bond St.. Wf.
01-429 6176. 113th ANNUAL WATER,
COLOUR EXHIBITION, until 21H F*h-
wv, Mon.-FrJ. 9.30-9.30. Thun, until
*-30

WORLD OF WATERCOLOURS AND
DRAWINGS. Nr* Lan» Hotel- Picca-
dilly. VII. Until 26 Jan. 11-8 am. Lut
d*y 7 pm.

Clubs

eve ku outlived the others because or a
BOIKY of Dir play and value lor money.
Supper from 10-3-30 DPI- OKCO and fop
musician*, glamorous hostesses, welting
floortheMt. 100. Resent St.. W1. 01-734
0857

GENEVA
FULL SERVICE IS

OUR BUSINESS
• Law and Taiatiofi

• Mallboe. telephone and
toio* service#

• Transition and Hcrtlriui
services

• Formation, domiciliation and
administration of Swiss and
foreign companies

BUSINESS ADVISORY
SERVICE SJL

7 Rue Mucy. 1207 Goaev*
To); 30-09-00
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Some of our
MOST FAMOUS
CLIENTS PREFER

TO REMAIN
ANONYMOUS.
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When you’re working with top companies

in fiercely competitive markets you have got to

be discreet

At Systems Designers we understand

confidentiality. In just 17 years we’ve become the

most successful independent systems and software

consultancy in Britain, as well as one of the top

300 UiC public companies?

And we’re still growing. We now employ some

1,500 people in a dozen main centres throughout

Europe and the U.SA
Artificial intelligence, videotex, software

M »J

SYSTEMS DESIGNERS PLC

I,

-V
y

t

engineering and robotics are just some aspects of

our leading-edge technology. In markets as

diverse as defence, financial information systems,

process control and telecommunications.

We aren’talways able torevealwhowe’reworking

with, butto those in the know, our success is no secret

Times Top 5QK November 1W)5.
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WORLD TRADE NEWS
RESTRICTIONS ON REPATRIATION LIKELY TO BE SOFTENED

China to ease joint venture curbs
BY ROBERT THOMSON IN PEKING

CHINA is on the verge of

easing restrictions on repatria-

tion of Joint venture profits by
foreign companies. The aim is

to attract further foreign invest-

ment. according to Chinese
Press reports.

" Regulations on foreign cur-

rency balance of equity joint

ventures” are to introduced
later this week, the China Daily
said. They are part of what is

claimed to be a more “ flexible
”

approach by the government to

joint ventures.

After criticism by foreign
companies and warnings by
diplomats, Peking has
apparently realised that its

Fuel deal signed

with Japan
JAPAN and China have
signed an oil and coal agree*

ment which will be in effect

until 1990, AP-DJ reports

from Tokyo.

The deal was signed
between the Japan-China
long-term trade committee on
the Japanese side and the
China .long term trade com-
mittee, a separate organisa-

tion, on the Chinese side.

It calls for Japan to import
between 8J8m and 9-3m
tons of crude oil per year
and between 3.7m and 4.1m
tons of coal.

insistence on tight controls for

joint venture foreign exchange
accounts fra* discouraged Invest-

ment
Control over foreign exchange

was tightened last yew as the

country’s reserves felL This led

to a more selective approach to

contract signings and even
tougher demands on joint ven-

tures. The Government now
claims to have the reserves

under control.

The new regulations will

allow higher quotas of domestic

sales for foreign investors, if

the investor introduces

technology to manufacture
“ sophisticated ” and " inter-

nationally competitive ” pro-
ducts.

If the project involves a
product that has been approved
by central authorities as being
designed for ' import substitu-

tion, domestic sales for foreign
currency will be permitted to
enable ventures to balance
foreign currency accounts.

Gu Ming, head of the state

council’s economic legislation

research centre, told the

Chinese paper that the aim of
joint ventures should be to
promote exports and to strike a
favourable foreign exchange
balance.

A basic contradiction between

Chinese ambitions and those of
foreign investors is that The
Chinese want joint ventures to

be export oriented while
foreign investors are generally
seeking to penetrate China's,
market. i

Under the new regulations,
foreign invesors involved in two I

or more projects win be able
to pool their joint ventures'
foreign currency earnings,
instead of being required to

balance each individual venture.
Since 1979, about 1590 joint

ventures have been established
in China, involving total invest-

ment estimated hr Chinese
authorities to be SSLSbn
(£1.9bn).

Martini agrees Peking link-up
BY ALAN FRIEDMAN IN MILAN

MARTINI and Rossi, the Italian

wine and spirits group, has 1

reached agreement in principle

with China to launch a 50-50
|

joint venture designed to pro-
j

duce 500,000 bottles of wine a
;

year. !

The state vineyards of :

Changli. near Peking, will join J

with Martini to invest 35m
(£3.49m) to develop a new com- i

pany for the purpose. The bust- <

ness is to be based on the River :

BohaL at Changli, where a -

Chinese wine company already
exists.

Martini will provide know-
how, technical, assistance and
presumably its vermouth for-

mula. The project calls for
eventual annual production of
500,000 bottles, starting next
year. The existing company
produces 200,000 bottles a year.

Martini said the venture
would sell Its products both in
China and for export The final
agreement is expected to be
signed in the next few weeks.

• Mitsubishi Motor, of Japan,
is to provide production tech-
nology for commercial vehicles
and kit parts to China Automo-
tive Industry and Lluzhou
Automotive Industry. Reuter
reports from Tokyo. The con-
tract is valued at about Y2bn
Hie agreement will enable

Liuzhou Automotive to start
building 800cc MMC-designed
commercial vehicles at the end
of 1989 at a monthly rate of I

300. The aim is to raise pro-
duction to 10,000 a year within i

a few years.

NOTICE OFREDEMPTION

To the Holders of

General Mills, Inc.

US. $100,000,000 12% Notes, Series A, due December 19f 1991

NOTICE IS HEREBY GIVEN to the holders of the outstanding 12% Notes, Series A, due December 19, 1991 1 the “Notes”) of Genera] Mills, Inc.

(the "Company”) that, pursuant to the provisions ofSection 7(a) of the Series A Fiscal and Paving Agency Agreement dated as of December 19,

]<*84 between the Company and Morgan Guaranty Trust Company ofNew York I the “Fiscal Agent Jand Paragraph 4{a ) ofthe Terms and Conditions

of the Notes, the Company has elected to redeem on February 5, 1986 U.S. $15,700500 principal amount of the Notes ( the “Redemption Notes”)

at a redemption price equal to 101 Tu of the principal amount thereof together with accrued interest to said date, in the amount of U.S. S76.67
foreach US. 35,000 principal amount and U-S. $153.33 for each U.S. $10,000 principal amount as follows:

OUTSTANDING NOTES OF $5,000 EACH BEARINGTHE FOLLOWINGDISTINCTIVE NUMBERS:
1 350 665
4 353 666
5 354 685
6 358 686
» 379 689
H 382 693

712
388 714

22 389 715
31 391 716g ?JS
49 397 726
SI 401 728

72 434 761
73 435 772

8? 44? 778

S
457 784

90 464 785
109 .

467 787
114 469 793
115 47!
119 479
120 482

146 500 812
151 502 813

m m s;
159 507 834
162 510 836
166 512 841
177 523 84
180 530 84«
189 536 848
195 540 849
196 542 8SO
203

”
214 858 858
IS 573 864

581 875
876

236 592 895
243 593 897
246 594 899
248 596 901
249 599 909
2*S MB 916
266 612 917
288 620 924
273 624 927
279 62B 930
286 634 938
293 636 943
295 643 945
206 644 948
300 MS 951
328 646 954
339 650 980
340 6S1 967
346 654 977
347 685 978
348 658 981

982 1300
985 1302
986 1

988 I

996 1306
997 1310
1001 1311
1005 1313
1006 1316
1014 1327
1018 1
1019
1020

1040 1386
1047 1387
1049 1391
1052 1393
1054 1395
1055 1397
1060 1403
1072 1404
1079 1409
1080 Mil
1084 1412
1091 1414
1092 14)7
1095 1418

118? K3
ill? itt
1119 1453
1121 1455
1122 1460
1139 1461
1142 1462
1145 14
1149 14
1164 1477
1165 1480
1166 1483
1169 1487
1178 1488
1185 1489
list 1503
1194 1508
1195 1511
1196 1515
1200 1517
1202 1531
1214 1537

6 I

1555
1557

1225 1564
1228 1569
1230 1585
1236 1586
1237 1588
1243 1589
1247 1591
1251 1597
1252 1599
1259 1605
1265 1GC1
1270 1626
1271 1635
1276 1636
1278 1637
1281 1640
1282 1644
1283 1647
1290 1649
1291 1652

2011 2317 2683 2980
2013 2321 2688 2981
2016
2017
2018

£o75 2399

2080 2421

2774

32s2450 2776
2452 2777
2454
2460 27
2462 2799
2465 2801
474 2810
475 2811
476 2812
2479 2821
2482 2824
2484 2825
2486 2832
2487
249

1

2496
2497 2849
2505 2857

12 2860
14

2543 2899
2553 2909
2579 2912
2582 2915
2584 29)7
2588 2922
2594 2925
2602
2609
2618 2937
2616 2939
2621

“
2SS
2631 ___
2642 295
2643
2649
2654 2985
2655 2966
2659 2972
2665 2973
2668 2974

3432
3435 3744

3747
9 3753

3452 3757
3457 3760

Hi

iy!

I

4110 4460
.. 4112 4461

3810 4116 4466
15 4121 4476
17 4137
20 4150

3821 4151 4

41
4!
4166 4497
4170 4502

4187
. 418R

3854 4195
3856 4200
3862 4204
3863 4206
3868 4212
3869 4214

5 4220
1 4228

3895 4234
3902 4239
3907 424©
3908 4245
3909 4256
3910 42S9
3921 4262
3922 4206
3928 4267
3932 4271
3833 4272
3941 4273
3942
3949
3952

5469
5474
5482

5124 5485
5131 5486
5141 5487
5147 5492
5154

W K
5195 5557
SI
5198
5199 5568
5204 5576
5210 S578

17 5581
5227 5584
5231 5586
5238
5251

5592
5594

5267 5595
5209 5598
5272 5609
S277 9618
5280 5619
5286 5620
5288 5621
5289 S6Z2
5295 5630
5296 5631

6030 6364 6703
6037 6373 6722
6041 6375 6723
6046 6378 6725
6049 6380 6730
6050 6381 6732
6054 6388 6734
6056 6390 6735
6061 6394 6742
6067 6400 6753
6069 6402 6754
6070 6407 6755
6076 6408 6766
6079 6411 6773
6083 6416 6775
6085 6422 6777
6087 6430 6786
6089 6431 6787
61Q2.gMlL,^7Vl .

6110-6438 6793
6116 6440 - 6795
6117.6444 6799
6119 6451 6809
6120 6452 6817
6122 6457 6825
6126 6463 6829
6127 6466 6835
6128 6468 6836
6129 6472 6837
6135 6473 6838
6136 6481 6845
6150 6482 6A48
6158 6484 6853
6167 6487 -6869
6176 6488 6872
6178 6489 6880
6182 6492 6894
6184 6497 6897
6187 6503 6903
6192 6506 6905
6193 6508 6906
6205 6S11 6913
6206 6515 6915
6218 6529 6916
6220 @35 6918
6222 6545 6923
6224 6547 6924
6225 6564 6930
6230 6566 6831
6242 6571 6933
6246 6573 6935
6247 @84 6936
6251 6594 6949
6255 6597 6551
6272 6599 6952
6274 6603 6955
6275 6605 6956
6278 6613 6974
6270 6614 6976

6625 6977
290 6635 6980

6636 6986
6637 6993
6638 6999

6301 6643 7000
6303 6645 7001

6651 7002
6654 7008

6308 6657 7012
6310 6660 7014
6318 6662 7019
6320 6686

6331 ....
6334 6673
6337 6675 7B39
6345 6677 7049
6348 6684 7050
6355 6690 7054

OUTSTANDING NOTES OF $10,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS;
5 359 658 1007 1290 1628 1887 2188 2452 m 0 2975 3182

3190
3443 3704 3926 4170 4443 4705 5040

19 371 663 1010 1291 1633 1889 2189 3457 27 4 2990 3446 3709 3935 4193 4445 4741 5042
665 10J7 1295 1636 1899 2203 2458 27 b 2992 3201 3450 3721 3936 4216 4457 4742 5049

-15 690
B&fl

1310 1638 1915 2212 2463 ini 6 3012 3210 3499 3722 8978 4228 4460 4753 5050
41 703 1325 1652 1916 221% 2484

24S7
27? 3 3023 3222 3469 3724 3984 4230 4475 47S4 5078

44 418 710 1040 1338 1674 1940 27! b 3027. 3481 3727 3985 4233 4478 4763 5103

86
419 717 1068 1338 1675 1949 2241 2502 m 11 3030 3482

3491
3759 4003 4237 4482

426 738 1060 1346 1697 1964 2242 2S03 m l 3035 3231 3771 4004 4244 4497 4804
740 1093 13S7 1698 1970 2264 2504 at 0 3040 3238 3531 4009 4262 4500

109 437 763 1103 1359 1728 1972 2267 2SI0 28E*» 3042 3245 3536 4037 4272
1 1*1 462 767 1105 1377 1732 1975 2270 2521 2K, 9 3046 3259 3540 3793 4047 4278 4528 4827 5133
J53 779 1130 1384 1743 2007- 2281 2524 2* 2 3052 3264 3551 3796 4048 4280 4541 4838 3146

159 493
781

794

1136
1145

1386
1391

1744
1746
17M

2010
2030

2291 *

2298
2534
2S39

284
285

U
>0

3055
3061

3275
3277

3554
3556

3806
3817

4059
4067

4293
4295

4549
4569

4842 5155

3X1 494 1148 1404 2032 2308 2572 286» 3073 3289 3572 3S28 4068 4300 4585 5190
796 1152 1417 1767 2041 2318 2598 281 3 3076 3311 3573 3830 4074 4316 4587 4867

504 804
\\u

1422 1773
1778

2053 2333 2603 2tR 5 3085 3312 3576 3835 4081 4317 4883
60S 813 1427 2060 2347 2608 28* h 3087 2316 3SS3 3836 4083 4331MS 510 817 1176 1446 1787 2085 2349 2609 2S8 i 3088 3319 3605 3838 4091 4332

248
526 824 1183 1467 1796

mi
2381 2633 ZfH 7 3089 3607 3842 4104 4338

55/ 839 1213 1488 1811 2364 2642 2925 3102 3328 3628 3873 4137 43S5
&6S 844 1237 1509 1B14 2370

2374
2653 2927 3112 3335 3630 3880 4123 4358 4616 4933 5241

566
S8
887

1232 1516 1826 2110 2659 2« 1 3122 £& 3S44 4132
57* 1236 1553 1834 2118 2377 2662 20: '£ 3127 3653 4149 4371 4669 4961 5295

2/3 61

1

1247 1554 1838 2119 2410 2683 29? 4 3139 3402 3659 3906 4151 4390
897 12S0 1568

ITil
2126 2433 2684 294 5 3144 3403 3663 3911 4152

646 912 1257 1575 2147 2441 2689 2tt> 1 3156 3410 3674 3913 4156
299
319

648
651

937
9S7

1260
1270

1583
1610

186!
1880

2158
2179

2442
2447

2701
2708

296
2966

3164
3175

3413
3430

3689
3694

3914
3922

4157 4427 4690 3015 5344

348 654 995 1285 1625 1884 2180 3449 2736 297 3179 3442 3701 3923 4169 4441 4699 5034

Payment will be made, subject to applicable laws and regulations, in U.S. dollars on and after February 5. 1986 upon presentation and surrender
the Redemption Notes with coupons due December 19, 19S6 and subsequent coupons attached, fadin^whJch, the amount ofmissing unmaturedofme ncdempliun Notes with coupons due December 19, 198b and subsequent coupons attached, tailingwhich, the amount ofmissing unmatured

interest coupons will be deducted trom l he-som due for payment and paid in the manner set forth in iheTermsand Conditions of the Notes sea inst
surrender of the related mbeInc interest coupons within the period of time prescribed by the applicable statute of limitations, at the main offices
ol the Fiscal A/tent in London. Brussels. Frankfurt am Main, Paris and Tokvo, the main office ofAmsterdam-RoKerdam Bank JVV. \a Amsterdam,
the main office ofSwbs Bank Corporation in Basle and the main office of Knedietbank S-A. Luiembourgeoise, in Luxembourg. Payments at »*hH

offices will be'made by a United States dollar check draw on a bank located is The City ofNew York, or by transfer to a -dollar account main-
tained by the payee with a bank in London. No payment on nnv Bearer Nate will be made at the Corporate Trust Office of the Fiscal Agent or
any other Paying Agency maintained by the Company in the United Slates nor; except as otherwise permitted by U.S. Treasury Regulations
without adverse tar consequences, will any payment he made by transfer to an account maintained by the payee in, or by mail to an address in,
the United Slates.

Froro and after February 5. 1986, the Redemption Notes will no longerbe outstanding and interest thereon shall cease to accrue. US. S43,775,000
principal amount ofNotes mu remain outstanding after the redemption.

It is suggested thai each holder consult his own tax advisor concerning bis particular tax situation.
Any payments made to an address in the United States, directly or by electronic transfer, may be subject to reporting to the United States

Internal Revenue Service (“IRS I and to backup withholding of#)0n of the gross proceeds if payees not recognized as exempt recipients fed to
prtnidea Paying Agent within executed IRS Form W-8 in the case ofnon-U.S. persons or an executed IRS Form W-9 in the case ofU.S. persons.

Under the Interest and Dividend Tax Compliance Act of J983, we mav be required lo withhold 20?o ofany gross payments made within the
United States lo certain holders who fail to provide to a Pat inc Agent listed above, and certify under penalties of perjury, a correct taxpayer
iderUitioition number templujer identification number or social security number, 35 appropriate), or an exemption certificate on or before ihe
dale the securities are presented lor payment. Those holders who are required to provide llieir correct taxpayer identification number on IRS
Form W -9 and who tail tu do so may also be subject to a penalty of$50 imposed by the IRS. Please therefore provide the appropriate certification
when presenting your securities lor payment,

DATED: Jamur? 6. I486
GENERAL MILLS, INC

Indonesia to

bay eight

advanced

F16 fighters
By Klcraa Cooke in Jakarta

INDONESIA is to buy eight

of the advanced version of the
General Dynamics’ F16 fighter

aircraft. The Indonesian mili-

tary says four will be used as
trainers and four as combat
aircraft.

The US Admhristration has
apparently agreed to the deal
in principle, bat has still to
seek the approval of Congress.
No details have been given

on how Indonesia will pay for
the fighters which can cost

between SSSn (£17-5m> to
SSSm. depending on training,

technical assistance and
spares provision.

Indonesia is facing its

worst economic downturn in
nearly 20 years, chiefly
because of fading prices for
its oil and gas exports which
account for 7$ per cent of
foreign exchange earnings.
Both Singapore and Thai-

land have placed orders for
the advanced version of the
FIG.

Negotiations are continuing
with Britain for the sale to

. of a so far undis-
closed number of British
Aerospace’s Hawk single-
seater aircraft.

Kone issues

jobs pledge
By OIK Vlrtanen In Helsinki

KONE, the Finnish lift maker,
said it would maintain full
employment at the Valmet
factory, if Its bid for the state-
owned engineering group's
lift business was accepted-
Kone, which has a

dominant 60 per cent share
of the Finnish lift market,
made its bid on Monday.
Valmet, which has a 30 per
cent share, is seeking to
expand it by entering a joint

venture with Otis, the US lift

maker.
Last week, the signing of

that joint venture agreement
was postponed following
pressure by Kone on the
Finnish Government to block
it
Valmet officials have

expressed fears that if

Kone’s bid were successful,
the Valmet factory would be
dosed and the operations
transferred to Kone factories.

Kone said yesterday its

offer included “ a commit-
ment to continue the bosiness
operations of Vaknef's lift

division.
“ Consequently, we are also

prepared to maintain full

employment at Valmet”8 lift

operations throughout Fin-
land.”

Komatsu deal
KOB1ATSU, or Japan, the
world’s second largest con-
struction equipment producer,
has won a $240m (£167m)
order from Traktoroeksport in
the Soviet Union.
The order consists of heavy-

duty bulldozers and pipelaying
machines for use in remote
parts of Western Siberia.

Turbofan plan
PRATT and Whitney Canada,
a subsidiary of United Tech-
nologies of the US, is to de-
velop a turbofan engine for
medium-sized transcontinen-
tal business aircraft over the
next five years at a cost of
C$200ra (£9Sm).
The company expects to

have the engine certified and
starting production by 1991.

Japanese dumping

large-scale chips

in US says ITC
BY NANCY DUNNE IN WASHINGTON

THE REAGAN Adatinistta- trade
tion's drive to assist the US with n
semiconductor industry in «Xn
fighting off Japanese competi- have v
lion took another step forward erne t
yesterday with the unanimous wmt a
finding by the International _
Trade commission (ITC) of ;“e.

injury through the dumping of ®

256k Bam chips. 3R
The Administration filed the

charges of dumping against ducers
Japanese companies, a highly .

unusual procedure designed to the co-
emphasise the US determina-
tion not to lose American *«e
competitiveness on computer J

3™ m
chips. g-5

Industry sources estimate that “SSw!
US companies have lost nearly tor m-
Sibn in the hotly contested
256K market, which Japan is Stow.
now close to controlling. found
The US Semiconductor Micr

Administration Association, in Ida!
welcomed the ITC ruling. The agaiusl
Japanese have been selling the 64k cb
256k Rams at about $4 (£2-80) Alth
he said, down from $20 last are re
year. demam
The Industry Association recent!

last June filed a complaint with losses,

the US Trade Representative’s ported
office asking about . barriers, fourth
against US companies is the Decern!
Japanese markets. Advs
Subsequent negotiations be- a $20,

tween American and Japanese quarto

trade officials have “come up
with nothing.

1* Mr Helm said.

"In the past the Japanese

have won by waiting and drag-

ging their feet. We know we
cant afford to wait,

1* be said:

The Japanese are now faced

with five actions on computer
chips. Micron Technology of

Idaho filed an anti-dumping
suit against Japanese pro-

ducers last June claiming that

64k chips hare been sold below
the cost of production.

The ITC has found injury

and the Commerce Department
has substantiated the dumping
charges.
Three other US Semiconduc-

tor makers have filed charges
against Japanese companies on
Eprom chips, and the TTC has
found injury here also.

Micron has also gone to court

in Idaho with an anti trust case

against Japanese producers of

64k chips.
Although US chip producers

are reporting a resurgence of
demand, several companies
recently reported huge quarter
losses. Intel, for example re-

ported a 534.9m loss in its

fourth quarter, ending In

Decemtr^
Advanced Dynamics reported

a $20,3m loss for its third

quarter ending in December.

Toshiba in pact to sell

AT & T switching system
BY CARLA RAPOPORT IN TOKYO

TOSHIBA, one of Japan’s lead-
ing electronics companies, and
AT & T oC the US have agreed
a marketing deal under which
Toshiba will sell a new AT & T
switching system in Japan.
The system provides equip-

ment to switch data between
computers and other informa-
tion processing equipment.
Toshiba will conduct all the
sales negotiations and create
proposed systems for potential
Japanese customers.
The companies claim that the

product has many of the advan-
tages of the private branch ex-
changes (PBXsJ, data circuit
switches, packet switches and
wide area networks.
Toshiba alms to combine it

with its information and tele-

communication equipment for
customers’ needs.

Toshiba also announced
yesterday that it had set up a
marketing company in Middle-
sex to 'handle sales o£ office

automation equipment through-
out the UK. It had been distri-

buting its copiers and calcula-

tors through Lion Office Equip-
ment.

However, the company
recently agreed with Office

International, Lion’s parent, to
reorganise Lion into a joint-

venture.
The venture will expand its

product line to personal com-
puters and peripherals, tele-

phones and other equipment

Delors proposal on trade

watchdog ‘was informal’
BY JUREX MARTIN IN TOKYO

t THE European Community pro-
posal to Japan that the two
sides establish a joint commit-
tee to monitor Japanese
purchases of- European goods
was only an informal suggestion
by Mr Jacques Delors, the com-
mission's president, it emerged
last night.
Both Japanese and EEC

sources had strongly implied on
Tuesday night that Mr Delors
had advised a substantially new
initiative to resolve trade
friction.

But it was mtde clear last

night that Mr Delors had merely
made an unscripted off-the-cuff
suggestion to Mr Yasuhiro
Nakasone, the Japanese prime
minister, in which he had used
the English word “monitoring”
to describe how a joint commit-
tee might review European sales
to Japan.
The EEC side also withdrew

dear hints delivered the day
before that Mr Delors had
suggested that the Community
and Japan eater into negotia-
tions along the lines of the
product-oriented Moss (market-
oriented, sector-selective) talks
recently concluded between
Japan and the US.
Mr DelorS* exchanges with

Mr Nakasone were described as
genuinely substantive, but it

did not appear that the same
could be said of his meetings
with other ministers and
members of the private sector.
EEC officials said, for

example, that they had not
raised, nor had the Japanese,
the question of continuing the
meetings of the Trade Expan-
sion Committee which was set
up In 1084 to examine specific
problems in the trade relation-
ship but which has not met
since early last summer.

Bulgaria

to assemble

Soviet

car kits
By Leslie Cb®* *n Beiim

BULGARIA is to begin assemb-

ling a new model of French-

desicncd Soviet car next year.

It is the only Ea** European

country lo conclude such an
agreement with the Soviet

U
The Balkan mechanical engi-

neering P^nt in Unratch Is to

assemble the Moskyitch 2141

which was developed by

Renault, the French state-

owned car group.

Some 15.000 MoskvitchM are

S to be assembled Ms
,

In

;
Bulgaria next year. Production

' of the car in the Soviet Union

; is expected to begin this year

and is targeted to reach 200,000

units mutually by 1968.

The factory which wiu pro-

duce the new Moskvitch Is part

of the largo Balkancar indus-

trial group which is one of

the world's largest producers of

fork-lift trucks. Balkancar also

mokes its own buses and a truck

in cooperation with LIA2 in

Czechoslovakia.
Ease European countries have

been faced with declining

deliveries of Soviet cars in

recent years. More of the

Soviet Union's largest volume
• car, Lada, are being sold In

: the West to earn hard currency.

Hungary said recently it was
studying the possibility oF

assembling a Western car to

meet Its domestic demand.
East Germany, which has seen

deliveries of Soviet cars

reduced sharply in recent

years, is to boost production

of its own can which are

ercntually to be equipped with
Volkswagen engines.
In recent years the Soviet

cars have been equipped with
Bulgarian batteries, electrical

parts and brake linings.

Services ‘to

lead Singapore

expansion’
By Chris Sh*rw«U in Singapore

Singapore's services sector is

likely to spearhead the
country’s economic expansion
over the next decade, even
though the sector is expected
to grow less rapidly than in the
past few years.
This Is the view of an expert

panel in a report to the govern-
ment's special Economic
Committee, formed last year to

chart the island state's growth.
The panel's report is impor-

tant because Singapore ranf.s

16th in the world’s league of
service exporters, and is said
to have the highest ratio of
service exports to grass
domestic product in the world
—54.1 per cent, compared to a
world average of just 3.7 per
cent.
Mr Tang X-Fang. the panel's

chairman, said that Singapore
had a long-established compara-
tive advantage in sen-ices
exports and could benefit from
the shift in international trade
towards services. The sector had
already grown at 13.3 per cent
each year over 1980-84, far
faster than the economy as a
whole.
“The promotion of services

has never been more crucial lo
our economic growth," Mr Tang
said. The sector could grow at
7 per cent a year for the next
10 years “ by removing existing
impediments and with proper
incentives.”

Singapore’s economy showed
an estimated 1.7 per cent
contraction in 1985, and is
officially expected to show zero
growth this year.

New Issue
Jammy 1986

AH of these securities having been placed, this
announcement appears forpurposes of record only.

INTERNATIONAL BANK
FOR RECONSTRUCTIONANDDEVELOPMENT
Washington, D.C.

U.S.$ 300,000,000

9%% Bonds of 1986/2016

WORLD BANK

*/o:« anwo'-

Deutsche Bank Capital Markets
Limited

Credit Suisse First Boston
Limited

Nomura International Limited

Algemene Bank Nederland N.V.

Daiwa Europe Limited

Merrill Lynch
International & Co.

Orion Royal Bank
Limited

Banqtie Nationale de Paris

Generate Bank

Morgan Guaranty Ltd

Salomon Brothers
International Limited

Banque Paribas Capital Markets
umitwJ

Goldman Sachs
International Corp.

Morgan Stanley International
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International Limited

Union Bank of Switzerland
(Securities) limited

S*G. Warburg & Co. Ltd,
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US growth in

1985 declines

sharply to 2.3%

AMERICAN NEWS

Non-banks (Canadians find insurance a liability

BY STEWART FLEMING IN WASHINGTON
GROWTH in the US economy
limped along at a real annual
rate of 2.4 per cent in the
fourth quarter of 1985. drop-
ping the rate of expansion for
the year as a whole to an
annual rate of 2.3 ptr cent,
sharply down from the 6.6 per
cent surge recorded In 1984.
Inflation in the final three

months of the year accelerated
significantly however with the
Gross National Product tGNTP)
fixed weight price index rising

4.5 per cent at an annual rate
tompared with a 2.7 per cent
increase in the third quarter.
Rising food and energy prices
accounted foe much of the
increase.
With oil prices under pres-

sure and the farm economy
weak there are widespread
expectations in the financial
markets that inflation will
remain subdued. But a grow-
ing band of economists are
warning that the risks of an
acceleration in the pace of
inflation are increasing as the
dollar declines and employ-
ment levels rise.

The Commerce Department's
preliminary fourth quarter
GNP represents a significant

downward revision from the so-

called “flash” forecast for GNP
which the Department issued
last month and which projected
a real rise of 3.2 per cent for
the quarter.

It will be a disapointment to

the Whtie House which had
been hoping for stronger signs

that the economy was begin-
ning to break out of the pattern
of sluggish expansion which
characterised 1986.

Behind the slowdown (third

quarter GNP rose 3 per cent)
was a slight decline in personal
consumption expenditures after

the third quarter surge. This
was offset by significantly

stronger non-residential fixed
investment, particularly in the
data processing sector where
EBM brought out a new line of
computers, a moderate increase
In inventory building and a

slight easing of the drag on the

domestic economy from the
foreign trade sector.

Economists continue to be
divided about the outlook for

19S6. December's economic
data, including quite strong
growth in employment and a

sharp rise in housing starts,

coupled with the significant

decline in interest rates since
September, is leading many
economists to anticipate that

the first quarter of 1986 could
see a somewhat faster pace of

expansion than the final quarter
of 1985.

The Reagan Administration,
is projecting real growth for

1986 of 4 per cent, which is

within the range which private
economists are also projecting.

Mr William Griggs, of the
economic consulting firm of

Griggs and Santow. for example,
suggests that GNP could ex-

pand at between 2 per cent and
4 per cent this year.

He stresses, however, that the

outlook is shrouded in uncer-
tainties. Chief among these be
argues is the Gramm-Rudman-

il oilmgs budget reform Act.

Clear evidence that Congress
and the White House are indeed
moving towards achieving the

federal budget deficit target of

S144bn set by tbe act would
have a positive impact on the
financial markets and the
economy.

If, however, as many fear, the

debate in Washington on the

budget moves into deadlock the

outlook for interest rates, the

dollar and the economy could

deteriorate rapidly.

Reagan fires first rounds

in battle over Contra aid
BY REGINALD DALE. US EDITOR IN WASHINGTON

PRESIDENT Ronald Reagan has

fired the first shots in what is

likely to be a fierce battle with
Congress to renew US military

aid to the anti-government
Contra rebels in Nicaragua.
Mr Reagan is making it clear

that he regards the issue as a
measure of US global resolve,

and a drtical test case for tbe
so-called Reagan doctrine of
supporting “ anti -communist
freedom fighters" around the
world. The same applies to a
similar request that he is

expected soon to make for aid
to the Unita rebels fighting the
Marxist government of Angola.
In a meeting with Senate

Republican leaders this week.
Mr Reagan argued that his band
in dealing with Mr Mikhail
Gorbachev, the Soviet leader,
would be weakened if Congress
does not support him on Nica-
ragua and Angola. Chances of a
success at the next US-Soviet
summit, due to be held in Wash-
ington later this year, could be
undermined, he suggested.
Mr Larry Speakes, the White

Moscow strengthens

ties with Argentina
BT JIMMY BURNS IN BUENOS AIRES

THE STRONG links between
the Soviet Union and Argen-
tina, Moscow's major Latin
American trade partner after

Cuba, are being intensified as

a result of tbe renewal of a

five-year grains agreement
which expired last month.
The agreement, initialled this

week during a visit to Buenos
Aires by Mr Viktor Ivanov, the
deputy Soviet Foreign Trade
Minister, commits the Soviet

Union to buy a minimum of

2m tonnes of maize. 2m tonnes
of sorghum and 500,000 tonnes

of soya beans annually until

3991. Total grain exports from
Argentina to the Soviet Union
arc expected to exceed these

figures this year.

The Soviet Union agreed to

extend the basic agreement,

having received a commitment
that Argentina will boost its

purchases of Soviet goods so as

to narrow the enormous trade

gap between the two countries.

Thanks largely to Argentina s

refusal to go along with the

US-sponsored grains embargo

against the Soviet Union in

January 1980, Buenos Aires in

the last five years has estab-

lished itself as one of Moscow s

main suppliers of grain-

But only from early last year

have the Argentines begun to

boost purchases of Soviet goods

after Moscow had threatened

not to renew the grains agree-

0
In* the first six months of

1985 Soviet exports to Argen-

tina increased by 30 Per rent

over the same period m iw*

to S26m. In

1985 Argentina exported $5*™
worth of goods, a 4 per cent

drop over 19S4. I" 19S4 Argen-

tine exports for the wholeyear

to the Soviet Union were$1.3bn

compared with imports of $3lm.

Separate agreements have

boon reached between Moscow

and Argentine provincial

governments for the supply of

get Supreme
Court boost
By Wiliam Hall in New York

THE US Supreme Court yester-
day dealt another blow to the
Federal Reserve Board's efforts

to curb the spread of limited
service, or consumer banks. It

ruled that the Fed, the US
central bank, had exceeded its

authority when it tried to
regulate a limited service bank
set up by a non-bank holding
company.

The ruling, involving Dimen-
sion Financial Corporation, is

the latest case to centre on the
definition of what is and is not
a bank and which regulator has
prime responsibility. Dimension
bad set itself up as a non-bank
holding company and was
granted permission by the
Comptroller of the Currency to
open several limited service
consumer banks.

The Fed, the primary regula-
tor of bank bolding companies,
challenged the Comptroller's
decision and amended its regu-
lations in order to regulate
limited service banks, which are
sometimes referred to as non-
bank banks. A non-bank bank
can accept deposits but may not
make commercial loans.

The Supreme Court agreed
with a Federal Appeals Court
ruling that the Fed had
improperly changed its own
jurisdiction under federal bank-
ing laws.

The ruling appears to validate
an apparent loophole in
America's complex banking
laws.

THE CHERRY BROOK zoo
in Saint John, New Brunswick
dosed its gates earlier this

month for the same reason that
Canada's leading maker of ice

hockey equipment raised the
price of players' helmets by
C$5 apiece.
Both are victims of sudden

turbulence in the liability

insurance market wbicb has
recently swept from the US
into Canada. The zoo has been
unable to find cover for less

than C$10,000 (£5.000) this

year, compared to the modest
C$600 it paid in 1985.

Cooper Canada, which supplies
two-thirds of the ice hovbey
helmet market paid CS2m m
liability insurance premiums
last year, 10 times higher than
in 1984.

A public outcry over the
jump in premiums reached a

crescendo last week when the
Canada’s national ski team said
it may be forced to pull out of

international competition at the
end of this month unless it can
find insurance at a reasonable
cost to protect itself against
negligence claims by spectators
and team members.
Mr Otto Jelineck. the federal

sports minister has challenged
the insurance industry “to
come to the rescue” of the
team. The ski team joins muni-
cipalities, day-care centres,
retirement homes, and
numerous businesses which in

recent months have either been
turned down for new liability

coverage or been presented
with prohibitively expensive
premiums as they renew
existing policies to insure them-
selves against lawsuits from

Bernard Simon in Toronto reports on the

public outcry in Canada over soaring increases

in premiums for insurance liability coverage

people Injured on or by their

property. The coat of
professional liability coverage
for doctors, architects and
engineers has jumped by a

minimum of 50 per rent this

year.

The Ontario Government has
just appointed a commission to

investigate the cost and avail-

ability of third-party insurance.

Following insurance under-
writers' refusal to provide
personal injury coverage for
Toronto municipality. the
province has encouraged cities

to set up their own insurance
pools. Calls have surfaced in

Parliament for Ottawa to set

up a state-bacek insurance
group.
The sudden tightening of the

Canadian liability insurance
market in some ways Is a spill-

over of the astronomical rise in

premiums in the US in tbe past

year. North American short-

term insurers are trying to

reverse losses suffered in recent
years as a result of cut-throat

competition and soaring court
awards.
Canadian insurers have

suffered underwriting losses in

eight of the past 10 years, with
the shortfall exceeding C$900

m

in 1984. Even with the latest

jump in premiums, a turn-

around is not expected until
1987.

Healthy investment income
has offset underwriting losses

up till now. but the drop in

interest rates over the past year
or two has lowered reutrns from
this source too. One of the
largest and most aggressive
municipal insurance under-
writers. Northumberland Insur-
ance. went to the wall last year.

Although competition in the

US has been equally fierce, the
position in Canada may be
exacerbated by the presence in
a relatively small market not
only of major North American
underwriters but also subsidi-
aries of many major British and
European insurers. The largest
liability underwriters In
Canada are Royal Insurance
(witb a market share of around
8 per cent). Canadian Indem-
nity and the Slmcoe Erie group.

Until a year or two ago.
damages awarded by Canadian
courts in personal injury cases
were substantially lower than
the huge sums given to mi-
grants in the US. But two cases
in particular, both in Ontario,
have made Canadian under-
writers and their reinsurers
nervous.

The municipality af Bramp-
ton, one of Toronto's dormitory
communities, was ordered to

pay C$6.3m last year to a

young trial bike rider paralysed

after an accident in a municipal

park. The other case involved

a hospital patient who suffered

brain damage after an anacsthe
tlst left the operating theatre

during the course of the opera-

tion. In this case,the court

awarded damages of C$2L2m.

The insurance industry is

exasperated that strident pro-

tests against the soaring cost of

liability coverage come from a

public which in the past has

lobbied for the widest possible

protection against losses. Mr
Daniel Damov. President of
Travellers Canada, a leading

casualty insurer, says, “ the cost

of creating a risk-free, loss-free

society is high."

No proposals have surfaced
so far which would keep both
consumers and underwriters
happy. Mr Roy Elms, executive
vice-president of Royal Insur-

ance argues that the problem
has been blown up out of pro-

portion. With big city council
liability premiums equal to only
SO cents per resident, he says
that “ if there is a 300 per cent
increase, it's not going to do a

lot to the average tax (rates)
bin."

Insurers were given some en-

couragement by a recent
Ontario Appeal Court decision

that a monetary limit specified
in a third-party motor policy is

an aggregate ceiling on an in-

surance company's liabilits
-
.

rather than a maximum applic-

able. to each of a number of
claimants. A forthcoming
appeal against the sum of

damages awarded in the Bramp-
ton motorcyclist's case will be
closely watched.

Marcos has
large US
assets says

pane! chief
A CONGRESSIONAL sub-
committee has released data
showing that a dost- associate
of Philippine First Lady lmelda
Marcos paid taxes on a jllfcn
t£i3.6mi New York estate and
two lawyers said under oath
they believed Mrs Marco*
was the estate's principal
owner, agencies report from
Washington.
Mr Stephen Solarz. the New

York Democrat who h»-ad> the
panel, said tax records and
lor-timony were amoo; * irrefut-
able evidence " that President
Ferdinand Marcos and his wife
had at least S350m m L'S
property.
The panel released records

showing that since 1982 some
$60,000 in taxes was paid on the
Long Island estate hv Mr V;lma
Bautista, first secretary at the
Philippine UN mission, who
was described by Mr Solarj as
Mrs Marcos, persona! secretary
when she is in the US.

Meanwhile, the US state de-
partment has reacted with dis-
approval to statements by Mr
Marcos that he might not re-
place controversial armed forces
chief Kahrian Ver, wlio was
recently acquitted of charges in
connection with the 19S3 mur-
der of Mr Ben i gnu Aquino.

" IIow the VER leadership
squares with military reform is

a question that only pdeMdem
Marco:; can answer." a depart-
ment staleraenr said.

House spokesman, said that

Moscow was watching to see how
tough Congress would be in

standing behind Mr Reagan on
the "freedom fighters" and
other military issues, such as
funds for his star wars spare
defence >rogramme.

Tbe Administration has_.not
yet put an official figure on its
funding request for the Contras,
although reports have Indicated
that it conld range as high as
$100m (£7Im). At least $60m
of this would be for military
assistance, with the remainder
earmarked for food, clothing,
medicine and other “non-lethal” ;

supplies.
|

Congress cut off military aid
to the Contras in 1984, after an
increasingly vigorous outcry
over covert US activities in
Nicaragua. Last year, $27m was
approved for “humanitarian"
assistance, but Mr Reagan has
never given up hope of restor-
ing military ai dto the rebel
forces that he has extravagantly
compared .to America's
“ founding fathers."

Mr Dante Capnto this week-
end becomes the first Argen-
tine Foreign Minister ever to
pay an official visit to Moscow
in 50 years of diplomatic
relations, our Buenos Aires
correspondent writes. Mr
Capnto. who will sign a
cultural agreement and a joint
statement in support of the
Comadora peace initiative in
Central America and nuclear
disarmament will be prepar-
ing the ground for the state
visit of President Rani
Alfonsin scheduled for
October.

road maintenance machinery
and hydroelectric equipment
As part of this week’s deal,

the Soviets have been assured
of the main turbine contract
for the 1.4O0 MW hydro-electric
plant at Piedra de Aguila in

southern Argentina. This will

help boost the value of Soviet
exports to Argentina to $70m
in 3986. Argentina has com-
mitted itself to buy a minimum
of $5O0m worth of Soviet goods
over the next five years, more
than tripling its imports since

1980.

Moscow is also understood to
be making serious bids for

other major public works pro-

jects

Finally Argentina is close to

an agreement to give the
Soviets extended fishing rights

off the South Atlantic coastline

including berthing and re-

supply facilities. The project

is controversial because of the
potential threat to the Argen-

tine fishing industry and
because of Western diplomatic

concern over the presence of

Soviet vessels in the region in

view of Britain's ongoing dis-

pute with Argentina over the

Falklands.
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proveyou wrong

anti saveyou money
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NOTICE OF FIFTH RARTIAL REDEMPTION

THE KINGDOM OF DENMARK
Issue of USS 250,000,0001 2%% Notes

due February 27, 1992
wrth 250,000 Warrants to subscribe

12K% Notesdue February 27, 1992

17415
17428
17423
17427
17426
17430
17433
17437
17442
17444
17452
17461
17465
17476
17485
17488
17482
17488

8284 21030 23032 24*14
IBZ87 21096 23038 24817
0200 2108S 23037 24626
0291 21073 23041 24887
18299 21078 2304S 248*6HIM
8312 21104 230SB 24846 20825 28194
BSSSg 81107 jP07^ 248S4 «j937 26^^999^18^3^^633^708^07^ 4038^11

19333 21108 23060 24871 28841 28217 30012 31656 33509 35336 37085 38781 40414 41885 43436 46057 46621 48381

1

19336 21111 23083 24872 28644 28332 30020 31863 33512 36338.37100 35735 40*15 41902 43438 45008 48*28 48362
9338 21134 23064 24676 26845 28238 30068 31872 33520 35348 37104 38796 40416 *1904 43440 45078 48835 48384
8344 21137 23065 24880 26672 282*2 30071 31861 33521 36390 37112 3B7$ *0*25 41808 434* 40083 46653 43397
8350 21138 23087 24886 28881 28247 30077 31683 33538 39351 37115 38808 40*37 41011 43448 45*14 46605 48399
9352 21167 22081 24896 26885 282*9 30078 31880 33553 3S3S4 37118 38825 40*36 41915 43464 *6132 *6667 48401
0355 21171 23120 24896 26889 28251 30079 31901 33660 35356 37123 36830 40439 41828 434$ 45141 46858 48*11
9358 21184 23122 2*688 26687 26287 30081 31812 33584 36358 37132 38831 40445 41831 43457 45145 46888 <6418
8383 21100 23135 2*906 28700 28271 30084 31913 33570 35380 37135 38841 40448 41934 43*68 45148 *6807 46*26

Pursuant to paragraph 'Redemption and Purchase" of the Terms and 17903
Conditions of the Notes, notice is hereby given that as a result of 17806

exercise ofWarrants.Notestoran aOdibonalaggregate principal amount 175§i

of USS 3S.000.000 will be redeemable on February 24. 1386 at 17536
101 per cent of their principal amount, together with accrued interest 17551

(i.e. USS 632.19 per denomination of US& 5,000) from February 27. ' t|||

1985 to the date of redemption. irsee
1 7560

The Notes bearing the fallowing serial numbers have been drawn by lot
1757

|
inthe presence of a Notary Public and maybe presented to Kredietbank 17503

SA Luxembourgeoise. 43. Boulevard Royal, Luxembourg or to the irsj*

Other Raying Agents named on the Notes: iron
17604

00016 01579 03175 04628 06131 07579 06672 10269 11686 13025 14462 15850 17605
00016 01583 03173 04629 06132 07568 08873 10261 11701 13026 14466 15888 17627
00021 01392 03184 04633 03140 075S6 08880 10264 117Q7 13045 14460 15672 17641
00024 01597 03109 04891 06143 07606 06882 10270 11714 13051 1*496 13603 17SS0
00028 01617 03198 04693 06156 07816 06889 10282 11716 13092 14507 13900 17658
00000 01621 03201 04655 06162 07820 08893 10283 11716 13098 14313 15910 17858
00032 01627 03207 0*670 06182 07621 08900 10290 11718 13069 14623 1501* 17661
00057 016** 03208 04675 061B2 07626 08907 10304 11726 13060 14535 15920 1 7885
00056 01849 03237 04683 06199 07833 08911 10315 11740 13080 14642 19942 17882
00069 01657 03243 04687 06196 07634 06914 10316 11741 13063 14553 15945 17663
00072 01669 03254 04710 06205 07639 08926 10319 11760 13095 145$ 15056 17682
00074 01660 03295 04713 06200 07645 08930 10344 11784 13105 14571 15863 17687
00089 01663 03256 04717 06214 07863 08933 10351 11770 13109 14573 169$ 1 7699
00091 01664 03296 04727 06217 07684 08934 10352 11773 13111 14574 19969 17706
00099 01667 03300 04750 06231 07672 06037 10381 11775 13112 14576 15B70 17707
00103 01674 03303 04751 06232 07673 08845 10367 11782 13122 14988 19079 17710
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Revised rescue

plan imminent
for Westland
BY UONEL BARBER

SIR JOHN CUCKNEY, chairman ot

Westland, the UK helicopter compa-
ny, is expected to announce a re-

vised rescue plan by Sikorsky, the

US helicopter maker, and Flat of

Italy, either tomorrow or early next

week.
Westland’s financial adviser, La-

zard Brothers, and its legal adviser,

Slaughter and May, are settling the

final details of the new plan, which
Is likely to require only a 50 per
cent majority from shareholders at

an extraordinary general meeting,

to be held within the next fortnight

Westland has yet to put a new
plan to its bankers, Barclays and
National Westminster. Barclays

said that the original Sikorsky/Fiat

plan - which failed to win the re-

quired 75 per cent majority at a
meeting of shareholders last Friday
- was no longer binding. "We are

still awaiting a new proposal," said

Barclays.

The European aerospace consor-

tium that has presented a rival res-

cue plan said last weekend that it

intended to hold talks with the

Westland board and its advisers.

Buta meetinghas yet totake place.

Four separate letters have been
exchanged by the two sides but no
progress has been made. Sir John
has made it dear that a meeting is

not worthwhile unless the consor-

tium makes a "material" change in

its rescue plan.

Mr David Horne, managing direc-

tor of Lloyds merchant bank advis-

ing the consortium, has replied that

he considers the European proposal

superior to the Sikorsky/FSat offer

and therefore does not intend to

amend the European proposal, at

least for the time being.

Mr Home is now effectively lead*

ing the consortium, a position for-

merly held by British Aerospace.

The BAe board met on Tuesday and

decided that it would have to with-

draw from die leadership after the

political controversy surrounding

Sir Raymond Lygo, chief executive,

and bis relations with Mr Leon

Brittan, the Trade and Industry

Secretary.

The BAe board accepted, with

some reluctance, that Sir Raymond
could not maintain a high profile in

the consortium's affairs in the wake
of the resignation of Mr Michael

Heseltine, the former UK Defence

Secretary, who supported the con-

sortium's formation and originally

invited BAe to join it

There is no question of BAe with-

drawing from the consortium which
would offend its partners, Aerospa-
tiale of France, Agusta of Italy.

Messerschmi tt-Bolkow- BIohm of

West Germany and General Elec-

tric Company of the UK.

GEC is also maintaining a low

profile, which has caused Sir John
and the Westland board to believe

that the consortium has lost its mo-
mentum. Sir John is still adamant
that he has no intention of putting

the European plan to Westland

shareholders.

Strong growth forecast

in health foods sector
BY USA WOOD

THE UK market for health foods

such as muesli, soya milk and len-

tils, is forecast to rise by nearly a

third in value, to around $650m
(1984 prices) in the next four years,

according to a report by Market Di-

rection, the market research

organisation.

The report examines the growth
of specialist health foods in the UK,
Japan, US and West Germany
where combined sales were esti-

mated to be worth 36,224m in 1983.

The growing interest in health

foods is due in part to the environ-

mental health lobby which has
stimulated consumer awareness of

the supposed unnaturalness of

many foods," the report says.

The report says that there are

varying ideas of what constitutes

health foods in the countries ex-

amined. It therefore makes the

broad definition of them as "altern-

atives for others which are deemed
more harmful" plus some new prod-

ucts. Health foods, it says, usually

contain vegetable and not animal
matter and have less sugar and salt

and more fibre and natural ingre-

dients than standard food.

In the UK the report says there is

sufficient potential growth to en-

courage both independent shops

and national food chains. Specialist

health food shops are expected to

proliferate because health foods

still have to make their way out of

the specialist shops onto supermar-

ket shelves. Specialist shops in 1985

accounted for sales worth 5227m
out of a total market worth some
S470rl

There could he 2,000 specialist

outlets by 1989, rising from a figure

of 1,300 in 1983," says Market Direc-

tion. “This is one store per 44,000

people, which compares with the

German figure of one store per

22,000. and is evidence of the great

growth potential in the UK."
Specialist manufacturers faced a

severe test from organisations such

as Booker Health Products and
Boots, the drug store chain. Boots,

said the report, was setting up
“shop-within-shop” health stores in

its branches and would emerge as a
leading manufacturer and
distributor.

Market Direction 87-S8 TurnmilL
5t, London ECIM 5QU, Report price

£550.

Cuckney

says he

encouraged

Heseltine
By Bridget Bloom,

Defence Correspondent

VPESTIAND’S chairman said yes-

terday that he had encouraged Mr

Michael Heseltine, the former De-

fence Secretary, to pursue o Euro-

pean solution for bis ailing compa-

ny because he felt it would bc heip-

ftd in the negotiations with Sikors-

ky and Rat, which were then in a

difficult phase. .

Sir John Cuckney, accompanied

by .Admiral Sir John Treacher.

Westland’s vice chairman, was giv-

ing evidence before the House of

Commons defence committee in its

inquiry into the delenee implica-

tions of the Westland affair.

Sir John Cuckney said that he

hod met Mr Heseltine on November

28 and had, as Mr Heseltine has

himself said, encouraged the forma-

tion of what turned put to be the

four-nation consortium of aero-

space companies.

He had done this because West-

land, with its 11,000 employees, was

heading "fairly rapidly towards pos-

sible receivership,” and the negotia-

tions he was then conducting with

Sikorsky, subsidiary of the US con-

glomerate United Technologies,

were "encountering certain diffi-

culties."

Sir John said that his response in

these circumstances had been, in

effect, to try to have "both belt and

braces.” He admitted, however, that

the existence of the European pro-

posals had resulted in an improve-

ment to the Sikorsky/Fiat offer.

MPs on the all-party committee

asked both executives why the

Westland board had turned down
the offer from the consortium -

which was formally submitted and
rejected in the afternoon of Friday,

December 13 - so rapidly and em-

phatically.

Sir John Treacher explained that

the history of the European ap-

proach, which had started in the

summer with contact between

Westland and the individual conti-

nental companies, had not inspired

Westland with confidence. The com-
pany had been told by executives of

Aerospatiale and MBB of Germany
in dear terms that they were inter-

ested only in stopping the Sikorsky-

deal

While talks with Agusta of Italy

had been friendly, that company
was in too weak a financial state to

be very helpful. Despite personal

meetings on many occasions, the

companies had been unable to come
up with constructive proposals,

even as late as early December, he
said.

Sir John Cuckney repeated his

view that although ultimately the

financial terms and the work of-

fered by the European consortium

appeared comparable to that of the

Sikorsky/Fiat plan, the latter was
qualitatively far superior. In partic-

ular, Sikorsky was more profession-

al and able to move much faster to

meet Westland's revere financial

problemsthan were the Europeans.

Government plans to increase

powers of financial regulators
BY NICK BUNKER

THE GOVERNMENT is to widen
the powers of the regulatory bodies

proposed in the Financial Services

Bill to allow them to benefit from
greater disclosure of information
obtained by other regulators under
the Banking, Companies and Insur-

ance Companies Act
This is intended to help to ease

the problem that regulators will

face in monitoring financial con-

glomerates which operate in sever-

al different markets at the same
time, Mr Michael Howard, Under
Secretary for Corporate and Con-
sumer Affairs at the Department of

Trade and Industry, said yesterday.

He was speaking at the Financial

Tinies/Deloitte Haskins and Sells

conference on Regulating the Ft
nancial Services Industry.

Mr Howard said the Government
recognised that the creation of the
new so-called "financial supermar-
kets'’ would provide “benefits for

their customers and tor investors.'
1

It was for the regulators to find

ways of ensuring that new entities

were operated prudently, “without

erecting barriers that would pre-

vent conglomerates from operating
efficiently and competitively."

The Government was not in Fa-

vour of creating any new regulatory
body specifically responsible for

monitoring conglomerates, Mr
Howard said. “We prefer to work
through the specialised regulators

who will be dealing with the differ-

ent parts of the industry."

Both the Building Societies Bill

and the Financial Services Bill,

which are now on their way
through the House of Commons,
provide for regulatory bodies to re-

veal Information to other regulators

in other fields.

To take this a stage further, the

Government will enlarge the scope

of the powers in the Financial Ser-
'

vices Bill to enable information ob-

tained under the Banking, Compar
rues and Insurance Companies Act

to be disclosed to other specified

regulators in appropriate circum-

stances." be added.

The Government would also ex-

pect to achieve through extra statu-

tory arrangements the nomination
ol one regulatory body to act as lead

regulator where a financial con-

glomerate's affairs were concerned.
These proposals had been drawn

up after a recent inter-department-

al Whitehall review, led by the De-
partment of Trade and Industry.
That focused on the need for dear
boundaries between the areas
covered by different regulators of

FINANCIAL TIMES
CONFERENCE

REGULATING
FINANCIAL
SERVICES

the financial services industry,

shared information, and mechan-
isms for co-ordinating regulatory

actions.

Mr Marik Weinberg, chairman of

the Marketing of Investments
Board (MIB), said about 100,000
people worked full-time in Britain

selling life assurance and unit
trusts. Regulation of that sector re-

quired a special emphasis.
The MIB (which is expected to

merge with the Securities and In-

vestment Board) was looking at

three strategic areas, Mr Weinberg
said.

First, there would need to be spe-
cial rules on agency practices. The
law of agency applied to life assur-
ance and unit trust intermediaries
as much as it did to people in the
securities business. The phrase
"best execution" - meaning that
agents should do the best for their
clients - might not be apt but there
should be a principle whereby
agents had to use due skills, care
and diligence in advising potential
investors about life assurance poli-

cies, or unit trusts.

Second, there had to be special
requirements for disciplining indi-
viduals as well as the businesses

that employed them as salesmen.

"If an individual's behaviour is

sufficiently blatant it will be possi-

ble under the Financial Services
BUI to put him on a statutory black-

list but often his employer will sim-

ply dismiss him," he said.

“There are so many places to

which he could go that itis very dif-

ficult to drive him out of the indus-

try without a system of controls of

individuals."

Third, there is “the major area of
disclosure to the consumer of the
benefits from his investments and
the charges for those benefits." Mr
Weinberg said. "We shall need to
lay down detailed rules about the
way products are offered to the
potential investor in advertising
and in other ways, and including
calculation of benefits and bonus il-

lustrations."

Mr John Bullock, a senior part-
ner at Deioitte Haskins and Sells,
sounded a warning note about the
Governments proposed system of
investment protection based on the
accountancy profession’s experi-
ence of self-regulation.

Until the 1981 Companies Act. the
accountancy profession was largely
self-regulating, he said. But with
the Act, combined with the collapse
Of SSAP16. the accepted standard
for inflation accounting, the Gov-
ernment stepped up its role in the
process of setting accounting
standards.

In the financial services sector.

Jglftwe be 8" equivalent of
5SAP18. that comes to be seen as
the turning point that swings the
balance towards government regu-
lation? “Mr Bullock asked." I would
suggest that the most likely alba-
tross around the City's neck is the
potentially irreconcilable conflicts
Of interests within the new finan-
cial conglomerate.

“It will take only a few Chinese
walls to collapse to lead to more
ngorous government intervention
in the regulation process. By then,
of course, it may be loo lute to res-
tore the investing publics loss of
confidence.
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Unions meet Murdoch on
newspaper strike threat
BY JOHN LLOYD AND HELEN HAGUE

A MEETINGtoday between Mr Ru-
II 1..V. -iJ--. .

• ...

S
it Murdoch; chairman of News
teraational, and four print

unions appears to offer the last
chance of averting a strike in at
least tour of " Fleet Street’s news-
papers - The Times, the Sun, The
Sunday Tunes and the News of the
World.

.

Ms Brenda Dean, the Sogat TO
general secretary, said last night:
“If we don't get-some sort of agree-
ment there must be a dispute by the
weekend."
Mr Andrew Neil, editor of The

Sunday Times, said: "We will pub-
lish The. Sunday Tunes this week-
end no matter wfaaL”
The unions are preparing to stop

the distribution of-the News Inter-
national papers if the group man-
ages to publish in spite of a shake,
A meeting of the rati untoas, the
Transport, and General Workers’
Union and the print iinfapf;

been called ter this evening.
The TUC general council yester-

day agreed nnanimnnriy to rati the
electricians' union, the EETPU, to
answer complaints laid against
them by the four other print nninn$

at a special session of the council
next Tuesday.
The complaints, laid out In detail

in a confidential dossier shown to
council members yesterday, alleges

systematic deceit by the minn in
colluding with News Twtwwatiawai

in providing members to staff up its

new plants at Wapping East Lon-
don and Glasgow, while denying in-

voh/ement to the other print "nfaws
and to the TUG.
The dispute now threatens to no-

lsash the most serious dispute in
Fleet Street since the Second World
war over the fundamental issues of
management control and new tech-
nology, and could lead to the split in
the ranks of the TUC narrowly
averted last year over the iran* of
government funds for ballots.
Mr Mimftmfo Tiac yulftfl

sions on the Wapping pia^t at to-
day’s talks saying, in a letter to
News International staff which ap-
peals to them not to take striv* ac-
tion, that all negotiations have
proved fruitless. However, print
unionleaders hope that tiie negotia-
tions on the existing plants will be
extended, via the subjert of security
of employment, to cover future*
work mod "moving with the job” to
Wapping.

It is understood that. Mr Murdoch
will press the nninos to give rough-
ly the same terms be has demanded
at Wapping - a legally Kmrfmg no-
strike agreement that guarantees
management’s right to manage.
However, the company is likely to

be fiestitie on its demands atthe ex-

isting plantB and may be willing to

settle for a deal which gives a legal-

ly binding disputes procedure.

The dossier revealed at yester-

day’s council meeting was in part

based on the testimony of two print

union members who posed as elec-

tricians, applied for jobs from News
International in Wapping and Glas-

gow, and were instantly referred to

EETFU officers.

The revelations within the dossi-

er, coopted with the support of the

print unions for a draft agreement
at Wapping which goes a long way
towards guaranteeing security of

production, hove isolated the EET-
FU from support from the general
council's centre and right wings.
The council voted unanimously that

thereshould be no furthermeetings
between the unions and News In-

ternational yrrH! tlBJ Special «MTnriI

meeting.

A private meeting of right-wing

union leaders on Tuesday made
clear its opposition to the EETPU’s
actions. Tins was conveyed to Mr
Eric Hammond, the EETFU general

secretary.

The EETFU said: "We have no
fear of any examination by the gen-

eral council because we’ve broken

.

so roles.”

UK NEWS
LONDON BROKERS TOP POLL OF INSTITUTIONAL SHAREHOLDERS

Capel analysts ‘best for research’
BY JOHN MOORE, CfTY CORRESPONDENT

ANALYSTS at James Capel, one .

of the largest London stockbro- .

hers, have tapped a poll of Insti-

tutional shareholders for the

quality of their research.

In a new survey, prepared bp .

file US financial mugariny Inert,

rational Investor, Capel was vot-

ed top analyst of securities in five

sectors - industrials, leisure,

gold, oik, and convertible stocks. .

The survey's findings were
published yesterday. "There
were three stand-out winners,”

says Institutional Investor. They
were named as Mr Henry Pode
allMnaftCkuMadywh loranal-

ysis of the paper awd packaging

sector; Mr Nyren Scott-Maiden

of de Zoete & Bevan for tobacco;

and Mr Hamish Buchan of Wood
Maehenae for investment trusts.

Broken were placed after a
snney of more than 280 money
HMitappmffft organisations in

the UK. According to the survey,

what seems to matter to institu-

tional investors is the abffity of

stockbrokers to identify stocks

that win go up.

"But that is by no means the

only measure by which they
' judge. Concise but informative

written work Is important, as is

the willingness to ft stand.

Good contacts, cautiousness and

consistency are also men-
tioned by institutional clients in
.vjiinintpg their chokes."

in all, the 189 individuals who
were naked represent 30 differ-

ed stodtorokreg firms. The firm

that gained the mow* team posi-

tions was James Capel, which
collected 20 plaangs. Close be-

hind was Scrimeeour Vickers,

with a total of 20 positions. Other

firms noted tor their excellence

in research were Hoare Govett

and Phillips & Drew, which tied

for the third position, and Wood
Mackenzie, which In

fifth place.

The survey observes that a

number of the rankings were
very dose. "In the gilt-edged

(government stocks) market
category Stephen Lento of Phil-

lips & Drew enjoyed a slight edge

over GordonFewer of W. Green-
well, and In traded options. Mi-
chad Freyd of FhtiUps & Drew
barely squeaked put Charles

WHBamsan of Sheppards and
Chase. The entire technical anal-

ysis field was very dose.”
Only one analysts ran off with

first place in two categories. Mr
Cofin Fell of Scrlmgeonr Vickers
came top in mechanical engi-

neering and in metals and! form-
ing, and a nmner up in motors.

Call to ban bids with borrowed money
BY IVOR OWEN

THE GOVERNMENT was urged in
the House ofLords last night to ban
takeover bids financed by borrowed
money.
Earl Ferrers (Conservative) cited

the attempt by the Australian com-
pany Elders to take over Allied Ly-
ons, even though it was four times
its own size and it was having,to
seek the necessary fimuiw by bor-

rowing from hanky other insti-

tutions in different parts of the
world.

Lord Ferrers, a former deputy
leader of the Lords, said that if the
takeover bid, now bring considered
by the Monopolies and Mergers
Commission were to go ahead, it

wouldmean Allied Lyons bring bro-

ken op so that Elders could pay off

the hanks from which they bad bor-

rowed the money.
He protested that the kind of op-

eration whteh Elders was trying to

undertake was asset stripping of

the worst,kind which ignored the

national interest, as well as the in-

terests of the company ter which
the bid was being made and the in-

terest of its employees.

He said that the operation was
befog nnHurfotron to make what
Americans would call "a test buck.”

Lord Ferrers urged the Govern-
ment to introduce powers to

prevent such bids being matte in fu-

ture so that Britain had the same
opportunity as other countries to

stop this kind of "extra-territorial

marauding,"
He feared that if the Elders bid

were given ihe go-ahead similar

takeovers would be launched on
borrowed money. Lord Ferrers

called for an assurance that the

Government was aware of the high-

ly damaging aspects of the Elders
bid and that it would be taking ac-

tive steps to see whether it was pos-

sible to prevent any repetition in fu-

ture.
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BT use of

Channel

tunnel

considered
Financial Timas Reporter

BRITISH TELECOM is considering

using toe proposed Channel tunnel

to carry optical fibre telephone

cahies to France. The tunnel could

provide a more secure means of

crossing the Channel than conven-

tional submarine cables.

BT, which invested in EuroRoute,
one of the unsuccessful bidders to

provide the fixed link between the

UK and continental Europe, is ex-

pected to approach toe Channel
Tunnel Group, the consortium
which was chosen with France
Manche to build a twin-bore rail

link by 1993.

The Central Electricity Generat-
ing Board has already proposed us-

ing the tunnel to carry power cables

so thaL it could import more electri-

city from France's nuclear power
stations.

The main consideration for BT
will be the price charged for the

way-leave. The tunnel would only

need land cables that are much
cheaper than submarine systems
which need heavy armour. But BT
says there could be technical prob-

lems laying such a long cable in the
service tunnel.

Birmid to

shut Iron

foundry
THE STERLING METALS subsid-
iary of Birmid Qualcast, the leading

foundry group, is dosing its larger

iron foundry at Nuneaton, near
Coventry, with the loss'of 700 jobs,

bn Rodger writes.

The foundry is Che only one left in

the UK capable of making cylinder

hlocks far high speed diesel en-

gines, such as those used In trucks
and farm and construction equip-

ment
Birmid said the closure decision

was taken because the market out
look did not justify the investment
needed to keep the plant competi-

tive.

Mr Arthur Mould, finance direc-

tor Of the group's foundries division,

said that the total Volume of cast-

ings purchased by the UK automo-

tive^ Industry had dropped since

1979 {1001 lm tonnes a year to un-

der 300,000 tonnes.

The diesel engine Sectorhas been
particularly hind hit In the past

few years some leading diesel en-

gine makers, such as J. L Case (for-

merly David Brown), International

Harvester, BL, and Vauxhall, have

reduced or ceased UK production.

Others, such as Cummins Engine,
have maintained production but im-

port castings from abroad for their

new models.

Mr Mould said tire Sterling

foundry was producing only 600

tonnes a week of castings compared

with a capadly of about 800 tonnes.

It had been losing money “for a
number of years.” Its only remain-

ing large customer is Fendns En-

gines of Peterborough. Perkins said

it was aware of BumkTs decision
and was studying the situation.

Birmid closed five large

foundries since 1979. Mr Mould
hoped that the Stating closure

would be the group's last AH the re-

maining foundries in the group

were profitable, he said.

BMW, the: West German car

maker, has injected £8u of new
capital into its highly profitable UK
subsidiary on terms which places a
value of £35m on the company. At
the same time, the German parent

>ih$ been paid a record 612m divi-

dend by BMW (GB).

The dividend was bigger than toe

E10J.45m net profit ft* 1964, the

year in respect of which it was paid.

The 1964 net profit, on sales up
from E2375m to 62608m, was near-

ly double the £5-34m for the previ-

ous year but included an extraordi-

nary tax credit of 61.275m.

A SECTION of the London Under-

ground tunnel to the new terminal

four at Heathrow airport, London,

has subsided by two inches.

London Underground is seeking

to stabilise the earth, which has set-

tled above the cut-and-cover tunnel,

in time for the opening of the termi-

nal by the Prince and Princess of

Wales on April L

TAX-FREE incentives of £1^00 a

year are to be offered to science

graduates who take up training to

teach mathematics and physics m
schools, The scheme aims at revers-

ing the worsening shortage of well

qualified hematics and physics

teachers in state schools,

LAST YEAR was the worst on re-

cord for airline deaths, according to

a survey by Right International

magazine. There woe 40 accidents

, around the world which resulted in

the deaths of 2,129 passengers and

crew. That is more than twice as

manyas the average of 940 deathsa

year over the past five years.

Bowater
chief joins

Tootal
By Anthony Moreban

,

TOOTAL, one of Britain's big tear

vertically, .integrated . fibres-to-

dothes concerns, has appointed Mr
Geoffrey M«Hdw»Ti as managing di-

rector. .

Mr MaddreQ, 49. is one of toe four

chief executives of Bowater Indus-

tries and has been responsible ter

much of toe work in diversifying

Bowater out of its traditional de-

pendence 00 paper and packaging:

He will take up his new post in

Manchester on February L

Mr Alan Wagstaffi chairman and
‘chief executive of Tootal, said the

appointment, was “vital to the fu-

ture development of the group
which. -having -completed a e^de-

rangmg’and effective programme of

rationalisation having signifi-

cantly strengthened and reoriented

its management, afl leaifing to rec-

ord profits; is now ready for more
aggressive expansion."

In future Mr Wagstaff will con-

centrate much more on long-term
strategy. Mr Wagstaff,who is 61, at
so stated that it was hoped Mr Ma-
drell would become chairman when
he retired.

CUMML COWlElir DAILY MINE Ft

MPs support

seizure of

drug assets
By Kevin Brown

THE DRUG Trafficking Offences

Bill, which will allow the courts to

trace and confiscate the assets of

convicted drug smug^ers, hasbaen
given an unopposed second reading

in the House of Commons.

Mr Douglas Hurd, Home Secre-

tary, said toe Customs service had
seized drugs worth a record £107m
last year and smashed more than 70

drug «wm»ggHng rings. Bathe gave

a warning that the drags problem

was fikdy to grt worse before it got

better.

Mr Hurd said toe forfeiture pow-
ers in existing law had proved, in-

adequate to combat the trafficking

menace- Machinery developed in

the hlfl wocktenable cdnfiscatmn to

play a leading part in the battle,

while remaining within the bounda-

ries of what was regarded. as ac-

ceptable and just

Mr Robin Corbett '(Labour), said

the opposition would facilitate the

passage ofthe bill through pariia-

remit He said it would be "sweet

justice," however, if the confiscated

assets of smugglers were used to

fund drag treatment programmes
rather toon passing to toe Treasu-

ry.

Mr Corbett said an explosion of

drug smuggling and addiction in

toe last five years had put a genera-

tion of young people at risk. Drug

^Higgling was now Britain’s big-

gest growth industry. There could

be no hiding place for toe traffick-

ers or their assets.

Ur David MeHor, toe Home Of-

fice Under Secretary, said toe Gov-

ernment was considering widening

the power to confiscate assets to

**tjhe wider criminal fraternity."

He said ministers were particu-

larly concerned about the amount

of money to be made from vice.

Mr Mellor urged MPs not to be-

gfude the Chancellor of the Exche-

quer toe use of money confiscated

from drug traffickers because it

would help to finance the Govern-

ment’s attempts to combat smug-
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Employers call

for brake on
interest rates

Nuclear

waste test

sites to be

Unionists count on vote of loyalty

BY HAZEL DUFFY

INDUSTRY LEADERS said yester-
day that the Government should al-

low sterling to weaken rather thaw
push interest rates up higher.
Sir James Qenunson, chairman

of the Confederation of British In-

dustry (CBI), said after the meeting
of the CBI council: There has to be
a point at which a further weaken-
ing of stating is less damaging
than a further rise in interest

rates.” Be suggested that the point
would be reached should interest
rates go more than 1 per cent above
present levels.

With a 1 per cent increase, how-
ever, the CBI believes that inflation

can still fall below 4 per cent by.

mid-year.

SirJames accused exchange deal-

ers and the international financial

markets of paying too much atten-
tion to the importance of the oQ
price on British prices and ignoring
some positive signs in the economy.
The decoupling of the D-Mark and
the dollar since the September G5
meeting had, for example, given
British industry the chance to be
much more competitive with Ger-
man f iKfeytyy,

Some industries, such as chemi-
cals, were expected to benefit quick-
ly from the exchange rate benefits
on the D-Mark, be said. Other in-

dustries would take longer to adjust

- Sir Terence Beckett, CBI director
general, suggested that for some it

could take years - and the plea was
to let British industry benefit from
much greater exchange rate stafaih-

ty than in the past year.

Chairmen and chief executives of
CBI member companies are to meet

. in the spring to determine (he level

at which pay settlements in the
next pay round be deemed
realistic.

"

The meeting will be central to the
CBTs determination to be effective

in ensuring that higher wages are
supported by productivity.

It would be more like ‘‘something
in return for something” said Sir
James, referring to the “nothing for
nothing" speech by Sir Terence

.

Beckett to the annual CBI confer-
ence Last November.

Sir James said that it was up to

management to demonstrate that a.

free market in wage settlements
could be made to work. If it did not,

then "some government surely will

be tempted to bring in some form of
incomes policy."

Latest figures from fee CBFs pay
Databank, give a hint of slightly

lower settlements today than a year
ago, while productivity increases in
the past year have been slightly

higher than the nffiriat statistics

haw been showing.

IT IS NEARLY 10pm on a starlit,

bitterly cold night with black ice on
the roads and a rawwind ghfctimg.

The road to Castlewellan in County
Down, Northern Ireland, is desert-

ed but for a battered van parked by
a telegraph pole.

Down comes the election poster
for Eddy McGrady, Social Demo-
cratic and Labour Party (SDLP)
candidate, up goes the poster for

Fifteen by-elections are being, held in Northern Ireland today as a
result of the Unionist MPs’ resignations in -protest 'at the Anglo-Irish
agreement Margaret Van Hattenr assesses a campaign in which
Protestant loyalists are being told they are voting not for a party, blit
for their country.

disappoint The

crease their share of the vote at the

expense of Sinn Fein (the political A
wing of the Irish Republican Army). #
Thev have held a few public

meetings but no marches: the na-

tionalists' style of campaigning con-

centrates more on doorstep can-

vassing and cars with loudspeakers.

This time there has also been an

intensive drive for postal votes, re-

011 SUpp0rt ““ 'Bany’

s law" ** thrwte to Umoniste^L Democratic
argvunents to win over mary erst-

wt „ ^ *“«»W "Barry's Unionists, who haw teen appear: ”^
L

Sin° Femof su<"
Kecent polls show teat at least Such polihcal discussion that that prevails, and Barry who "pre-

' ing together throughout tteTcam-

France presses UK to

choose Ariane rocket
BY PETER MARSH
A REFUSAL by Britain to launch a
military communications satellite

on Ariane, the European qmfg
rocket, would damage the country's
credibility in planning European
space ventures, Mr Frederic d'Al-

lest, the head of the French nation-
al space agency, warned UK offi-

cials yesterday.

Mr (fAllest was in London for
talks with Mr Roy Gibson, the di-

rectorof foe British National Space
Centre, and officials at the Defence
Ministry.

France, which isthe driving force
behind Ariane, is exerting political

pressure on Britain to choose foe
European rocket rather than foe
US space shuttle as the launch vehi-
cle for the Skynet 4C satellite, due
to go into orbit in 1988.

Mr Jacques Viot, France's ambas-
sador to Britain, is to discuss foe is-

sue today with Mr George Younger,
the UK Defence Secretory.

It appears that Defence Ministry
officials favour the shuttle on foe
grounds that the Skynet 4 series of
satellites would require expensive
modifications to be ejected into
space aboard foe European rocket

frequency for Westminster elec-

tions, local elections, European
elections and Northern Ireland As-
sembly elections. They are the most
represented people in the British
Isles and they have foe Least control
over the way they are governed.
So despite foe bitter weather of

the past three weeks, with foe
worst winds for 90 years, snow, fog
and driving rain, the machinery has
rumbled into operation again in

preparation for what could even be
a record turnout
The people know what is expect-

ed of them and have indicated cun

their doorsteps that they will not

— There have been marches and
rallies at the weekend, and press
conferences almost daily.

Apart from the traditional
themes - the threat of "Rome rule"
from Dublin, the British Govern-
ments subservience to Republican
terrorism, foe proud and indepen-
dent Orange heritage - there are
new themes for this election.

Speakers of both the Official
Unionists and foe Democratic
Unionists insist that the
is not legally binding because no
legislation has passed through
Parliament; "only a resolution.”

They urge people to defy foe
agreement, although its lack of con-

toms of the former Prime Minister
Edward Heath and Harold Wilson
and Meriyn Rees, the former La-
bour Northern Ireland Secretary,
that loyalist opposition to foe 1973
Suimingdate agreement would be
disregarded. *ntey sayr“We did it

once and we can do it again.”
Most of aD they have stressed

again and again foe unity
the various Unionist factions, insist-
ing that a vote in tins electun is a
vote not for a political party, but for
their country- for the "Unionist na-
tion” as it were; and that failure to
turn out would be little short of
treason.

At the same time, they have

me icavAJug uiuiu
options open. They are speaking of
a devolved government for the
province' in which all parties would
lie represented in proportion to
their share of the vote - an idea un-
der discussion In senior Unionist
circles.

For foe nationalists, foe cam-
paign is a limited affair. The Social
Democratic and Labour Parties are
contesting only four seats and be-
lieve they have a chance of winning
in only one - Newry and South Ar-
magh, where foe SDLP deputy
leader Mr Seamus Mallon is chal-
lenging the OUP candidate Mr Jim
Nicholson. In each of the four seats,

however, they are- hoping to in-

As usual the vast majority, in-

cluding 61 per cent gf Protestants,

came out in favour 'of power shar-
ing. As usual, they contradicted

themselves in answering a subse-
quent question, with only 28 per
cent of Catholics and 21 per cent of

Protestants favouring power shar-
ing as a form of governmentfor the
province.

One day, they may be asked to

make up their mind* what they
really want But so long as elections
continue to have no more influence
over their lives than opinion polls,

they are likely to turn out as loyally
and as unthinkingly as they will lat-

er today.

Ulster’s poverty ‘second only to southern Italy’
'AT (DOrl - WCALABRIA in southern Italy is

the only EEC region with worse
poverty than Northern Ireland,
where a quarter of the popula-
tion now supplementary
benefit or family income supple-
ment and whoa the costof living
for people on low incomes is 13
per eent higher than in Britain.
Robin Pauley writes.

A report by Ms Efleen Evason
sf the Quid Poverty Aetfon
G™up. published today, shows

that Northern Ireland the
greatest concentration of low-
paid workers in the UK and foe
highest rate of unemployment -
more than 20 per cent
About 55 percent of males out

ofwork in Northern Ireland have
been without a job for more than
a year. About a third of house-
holds in the region have a weekly
income of tess than £75.

A special survey among the
unemployed in Deny, Northern

Ireland’s seeond city, shewed 15
per cent of men and 25 per cent
of women were being treated for
illnesses related • to their
tircomstances.

"The picture is one of depres-
sion, anxiety, ulcers ami other
stress-related dtoonlers, alleviat-
ed by tablets and occasional ad-
mission to psychiatric care.* A
majority reported shortages of
essential dothingand more than
a third of foe women regularly

went without one meal.a day.
More than 75 per eat of the

households sumyed were in
debt and the majority of marri-
ages were under strain; only 26
per cent thought that their mar-
riages had not been affected by
unemployment In a significant
proportion of households short-
age of money had sometimes led
to children bring mwH> ip at-
tend school
Ms Evasau says Northern ire-

land is the area of the UK least
effectively served by foe sodal
security system and “no other re-
gion so effectively refutes the
view that, over time, Individuals,
families and communities can
adjust to poverty-line Incomes
and unemployment.*
On the Edge: a study ofpo-

verty and long-term unemploy-
ment in Northern Ireland;
£2.95; CPAG. I MacUm Street.
London WC2
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Exhibition/David Piper

Rare impressions blow a refreshing breeze

Portrait of Jeanne H€buterne <1918) by
Amedeo Modigliani

The institutional involve-

ment of Reader's Digest with
an active policy of collecting

works of art may come as a
surprise. The selection from its

collections now display \d in

New Bond Street at 'Wiiden-

stein (until February 8) cer-

tainly surprised me. To judge
by it, the collection as a whole
must equal or surpass quite a

few well established art

museums. Its curator, Frances
Chaves, told to it comprised
over 3,000 works, but that the
reason it Is so little known is

that loans from it are rare.
Hardly any of the paintings
now at Wildenstein have been
seen in Europe since 1940.

Their purpose is primarily to
enhance the well-being of staff

and visitors at Reader’s Digest

headquarters.
Thirty-Jive works are on

show, mainly paintings of the
Impressionist and Post-Impres-
sionist schools, though some
are later. There are also a few
sculptures.

The inspiration behind the
collection came from the co-

founder of Reader's Digest,

Mrs Lila Acheson Wallace. She
had an abiding passion for

flowers and for gardens. She
first enabled that spectacular
custom at the Metropolitan
Museum in New York of mass-
ing displays of fresh flowers

in its entrance hall. She con-

tributed largely to the restora-

tion of the house and the
legendary water garden at

Givenoy, where her favourite

painter, Monet, had worked
and painted endlessly for the

last 40 years of his life. Cele-

bration of nature in vibrant
flower and fruitfulness Is pro-

claimed in many of the paint-

ings in this selection, whether
by Manet, Monet. Sisley. Pis-

sarro, Bonnard, Vuillard.

Intimations of a darker side

are rare. Before you can divine
them in Modigliani's modulation
of a young woman in an arm-
chair into a complex rhythm
of sinuous, answering curves
and a resonance of dense earth
colours against the clear light

blue of the chair back (and of
her blank eyes), you have to
know that the sitter was his

mistress Jeanne, who was to
jump to her death from a
window on the day of his

funeral. Maybe there is, as

always with Modigliani, a perva-
sive melancholy latent in this
image, but it is lyrical and does
not suggest tragedy.

The most disturbing painting
in the show is by Modigliani's
friend. Soutine — a pyramidal
bill piling up ominously into a
aky dark blue as thunder. Some
may interpret foreboding in one
of Chagall's most delicate
visions of effortlessly levitating
bridal couples but for most of
us it will retain the enchant-
ment the suspension of dis-

belief of a happy dream.

The two Van Goghs present a
contrast Both date from those
last few months of his life in
1890 bat illustrate the two
extremes, of depression and of
delight that they encompassed.
The later of the two must be
the small attack on canvas
(rather than a sketch), in which
some thatched roofs of cottages
at Auvers and the hillside be-

yond are convulsed as if in
seismic shock. That must date
from very late, perhaps from

“ Thatched Roofs at Anvers ” (1890) by Vincent van Gogh

those last few weeks before he
shot himself in despair.
The other, though likewise

small in scale and until now
little known, is a signal of pure
joy: a few flowers popped un-
ceremoniously into a little glass

vase— green, clear blue, pink

and white, and the faintest
turquoise. The energy—all but
out of control in the later

canvas—is here no less intense

but controlled with the utmost
economy and swift precision. It

must be from that brief period
before he left the asylum at

St Remy in May, when in the
seeming but treacherous con-

valescence. he affirmed hope as

the abundance of early summer
unfolded.

Such freshness, exhilaration,

is the most characteristic note
struck through the exhibition.

Pleasure is positive. In the
masrerly freedom of paint in
the vision of a young woman
among flowers-—a late Manet,
acknowledging Impressionist
example—the girt in her white
dress almost dissolves into a
radiant ghost of palest greys
and lavender in the brilliant

hues that splash and spray from
the tush green about her. The
Sisley looks across a gulley with
figures up a wooded slope that
fills the canvas, rich with high
summer—it is titled as repre-
senting women laundering, but
the atmospherics are nothing
so mundane and laborious,
rather those of pure picnic.

Mrs Wallace's concept is still

fostered by the Reader's Digest's
management. The collection
continues to grow. Its founder
bought before the great price
explosion that took Impres-
sionist paintings of high quality
into the stratosphere and out of
reach. The range, however, is

now considerable. One specia-
lity is the American Hudson
River school.

The collection’s curator.
Frances Chaves, told me they
had not only supported the
restoration programme at
Charleston but were buying
paintings associated with
Bloomsbury— Duncan Grant,
Vanessa Bell, even Roger Fry
whose paint alas did not match
the lucidity of his prose and
might look somewhat drab in
context with the luminous
intoxication of this show.

Before returning to home and
the delectation of the lucky
staff at Reader's Digest, the
show will travel to Rome and
Paris.

Traitors/Drill Hall

Martin Hoyle

Turandot/Covent Garden

David Murray

Pleeth Birthday Tribute

Andrew Clements

,lSSUSQih

Melanie Phillips is the news
editor of The Guardian and
Jewish. Her first play, at the
Drill Hall, off Tottenham Court
Road, is about a Jewish
journalist's growing awareness
of the divided loyalties forced
on English Jews by the British
media's hostility to Israel.

Political anti-Zionism, appa-
rently, cloaks a general
anti-Semitism, even among the
tolerant, the liberal and those
who work on radical publica-
tions.

“~The
"*

Falkland* Campaign
(that godsend to thoughtful
writers, positively protean in
the symbolic roles forced upon
it), forms an ironic counter-

Aisusir Muir

Valerie Bnddell

point to Israel's invasion of
Lebanon. The analogy is wildly
simplistic but shows Ms
Phillips's heroine how some
forms of patriotism are accept-

able. others taboo.

The author's fairness shares
the general shock at Israel’s

action (“It’s as if we blew up
Dublin because of the IRA"),
but unwisely, because too super-

ficially. toadies on the exist-

ence of the state of Israel itself

whose shrugging answer to her
critics is here given as " Life is

unfair, someone always loses

out"
Traditional anti-Jewish feel-

ings among educated Britons
would make a fascinating and
disturbing play, but Ms Phillips

never begins to convince with
her caricature feminist or
cricket-loving smoothie from
the Ministry of Defence (our
heroine, blows the gaffe on the
government with the help of a
mole); or, at the other extreme,
a mindless National Front skin-

head arbitrarily brought on for
a few shrieks and never seen
again. In between we have
Harriet’s thoroughly nasty col-

leagues end an anti-Jewish
playwright who writes a viru-

lent article; none of which
really proves the author's

point.
I

Julia Pascal’s production is

as stilted as much of the acting.

As the golden girl journalist,

Valerie Bnddell • looks like
Carmen, which gypsy-tike

glamour, we are led to believe,

is responsible for her status as

a female Robin Day; but fails

to project much of Harriet's

dilemma. The best perform-
ance comes from Allan Cor-

duner in two roles; crisp and
stylish as her civil servant

husband, a totally assimilated

Jew; and alternately weary and
impassioned as an Israeli

journalist haranguing the

British madia- An .
earnest and

literate play that touches on
issues without grasping them,

and rarely, sparking into

theatrical life.

Arts Guide

Exhibitions

OU and new: State acquisitions over

the last five years. The 240 exhibits

range from an Egyptian pleureuse

dating from 1800 BC to contempo-

rary artists and comprise paintings,

sculpture, pieces of furniture and

objects ifart Among the chef-

d’oeuvres there is Vermeers Astron-

omer. Frans Hals’ Jester Playing

The Lute as weU aa works by Man-

et Monet and Seurat Lucas Cra-

nach's Melancholy comes from a

provincial museum. Grand Phials.

to the extraordinary freedom of

speech enjoyed in England in these

vSrsmW-lMO). Nobody is spared:

the Royal Family, the Government,

the Chinch, the army or the aristoc-

racy. The exhibition is sponsored by

the British Council- Until Jan. 30.

Madrid, Repetitive Structures. 22

works by 21 artists on loan from
Ludwig Museum In Cologne, among

them. Andre. Jndd, Lewttt and Mo^
ns yngageH ip the Hir 1"1*' move-

ment and Andy Warhol Lighten-

stein sod Dine in the Pop Art Inter*

rating mix of styles and trends. Fun-

dftpion Juan Merrh
,
CasteHo 7T,

Ends Feb 16.

Madrid, Enzo A selection of

artist's drawings and paintings of

the past 20 months. One of the top

international painters of the

1980s. Ibis show goes on to Bor-

deaux, New York and Paris. Fund*-

don Caja de Penstonra. Serrano 60,

Madrid. Ends Feb 2.

Madrid, Alejandro Ohregon, boro 1820

in Barcelona. A retrospective of

work 1948-1985, showing influences

of Ckwmne, Picasso, Braque, and

Goya. S3worksby ttw most relevant

painter of Colombia. Banco (to Bil-

bao, Baseo de la CasteDana 8L Ends

Feb IB.

VIENNA

Galfo The first retrospective in

France in honour of one of the most

Important artists of Art Nouveau

who successfully explored the rinn-

and cabi-

net making . Musie du Luxembourg,

closed Mon, Thur late opening. Ends

Feb 2 (43343595).

Milan: Palazro Reale and Palazzo Ba-

eatti Vaisecchi: Edvard Munch

(1863-1944): A largo retrospective

show by the Norwegian forerunner

of the expressionists. An extraordi-

nary conveyor of p«ia <md anguish.

Most of the paintings “®
1

frox*^
Munch Museum in Oslo. Until

March 12.

A year and a half old now.
Andrei Serban’s production of

Puccini’s Turandot returned jo
the Royal Opera on Tuesday
with most of a new cart. There
would have been more of it

had the baritone Orazio Mori
not fractured his foot on
Friday; Ping’s pangs brought
William Workman bade to the
role (he sang it at the first

performances, in Los Angeles).
The nominal Pang was again
Kim Begley, lively but not in
his most carrying voice, and the
fresh Pong was Adrian Martin.
Presumably the fracture occur-
red in rehearsal; Instead of
the usual courtly trio, snakey
or decadent or eccentrically
comic, these are hyperactive
samurai who practically bounce
off the walls.

Not that there are walls,

exactly: Sally Jacob's set is a

sort of Chinese theatre, with
the performance that goes on
in the middle reaching up to

the wooden balconies where
the masked choruses hang out.

Some of the time, some of the
principals too (naturally includ-

ing Pong. Pang and Ping) wear
masks as stylised as their

gestures, and as—praise be to
Serban I—the “tortures ” prac-
tised upon poor Lift. The con-
ception of Puccini’s opera is

surely pathological, reekingly
sado-masochistic, much less of
a cruel myth than a cruel

private fantasy. Serban’s mock-
oriental treatment (I take it

that “ authenticity ** is beside

the point) is no mere conceit,

but a means of cooling the visi-

ble action down to timeless-

myth status without sacrificing

the theatrical power of the ta]e.

Where Puccini's music gloats

and whimpers. Serban keeps
the action crisp, objective,

athletic.

He matches the ritualised

“torturing” (which makes the
story-point without cheap
thrills) with a concluding
point of his own: while Calaf
embraces his murderous bride
amid general rejoicing, Timur
crosses the sta^e with Lid on
her bier. The rebuke is well-

earned. The Royal Opera’s new
LIU. Joanna Kozlowska, is not

especially affecting (though
sympathetic), but X do not
think the production is at

fault; perhaps Miss Kozlowska 's

Lib — she made her operatic

debut in the role, three years
ago in her native Poznan—has
not been fully translated yet
from Polish to Italian, for she
makes very little of her words.
The voice, which won her the
Benson and Hedges competition
a year later, is bright and true,

with an appealing depth in the
timbre that ought to mature
beautifully.

Robert Lloyd's Timur is

equal to the general style and
carries refined weight; I think
Puccini clearly intended his

last pronouncements to be
more weightily incised than
Lloyd manages yet. He and the
conductor Jacques Dclacftte are
perhaps not in full rapport On
this first night Delacflte

seemed to soften the barbaric
glare of Act 1, but in Act 2
he warmed to the Ping-Pang-
Pong scene and then paced
Turaudot’s interrogation of

Calaf with exact dramatic
sense, fully responsive to his

singers. The Royal Opera
chorus rose to a good beta-plus,

the offstage tenors a notch
higher.

Gwyneth Jones repeated her
Turandot " In quests reggla ”

was not quite in focus, but
there was effective steel in her
soprano, and afterwards her
honest theatrical intensity was
answered by full-hearted vocal

authority. It hadn’t the forbid-

ding gleam of a Nilsson Turan-
dot which Is maybe truer to
Puccini’s fantasy; but Dame
Gwyneth's nervy, larger-than-

life vulnerability is nicely
adapted to the production style

—almost a cartoon, but judi-

cious and faithful. Franco
Bonisolli’s Calaf is simple and
sonorous, ardent but more soft-

grained than ringing. Though
be acts by numbers (and you
could count on one hand), his

reliability goes with a gloomily
handsome presence to sketch a

Calaf who is gently, hopelessly

fated. That fits too.

William Pleeth was 70 on
January 12. To several genera-
tions of concert-goers he is

known as a very fine cellist,

especially in chamber music,
but in cello-playing circles he
is equally admired as a teacher.
Eigbt of his former pupils, all

now well advanced on their
careers, came together at the
Wigmore Hail on Tuesday even-
ing with the soprano Jill Gomez
to offer a birthday salute; the
hall was crowded with many
more cellists and admirers.
Concocting a programme for

a multiplicity of cellos is not
the easiest thing in the world.
Only the final work used the
eight en masse; smaller permu-
tations made up the rest.

Robert Cohen had the privilege
of beginning the concert alone,
with a fluent, pleasantly
buoyant account of Bach's
Third Cello Suite; then the
arrangements and novelties
began. Anthony Pleeth (son
and former pupil), Anita
Lasker, John Heley, Katharine
Thulborn and Stephen Orton
played a version for five cellos
of the Andante cantabile from

Chaikovsky's First String
Quartet, which commendably
resists all temptations to egg-up
the harmony; Orton, Thulborn.
Heley and Christopher Van-
derspar then dispatched a set
of Variations for four cellos by
one Julius Klcngel, one of

those works that sounds mare
fun to play than it is to hear.

Beethoven’s Trio for two
oboes and cor anglais Op. 87
became a cello trio for Van-
derspar, Lasker and Michael
Evans, a most convincing
arrangement that left one
wondering how it could ever
work so effectively in the
original instrumentation. Then
forces were combined: as far
as I know there is only one
piece for a soprano and eight
cellos and that, Villa-Lobos's
Bachianas Brasileras No 5,

ended the concert. It is clearly
a favourite of Miss Gomez and
she sings it splendidly, with
serene, sensuous control for
the "Aria” and vivid colora-
tion fbr the “ Dansa." Birthday
concerts should always end in
such an exhilarating, joyous
way.

Peter O’Hagan/Purcell Room Theatre libraries IBM sponsors “ The Trojans

It was Peter O'Hagan’s pro-

gramme which initially attrac-

ted me to his piano recital

on Tuesday evening — an
vnwfoiffi and adventurous com-
bination of Schoenberg, Boulez
and Debussy, instead of the pre-

dictable Beethoven, Chopin and
Brahms. But the very opening
measures of Schoenberg’s little

JfOaoierstflcfe op. 33a were a
disappointment: a sound so
dull and unloving, so undif-
ferentiated and careless of

subtle dynamic graduation,
that it was difficult to under-
stand exactly what ‘ had
prompted Mr O'Hagan to

include either it or its similarly
brief and magical companion
op. 33b on bis list.

Dominic Gill

It proved, unfortunately, to

be a characteristic introduction:
for Mr O'Hagan continued with
an account of Boulez’s second
piano sonata that was quite
admirable in its fashion as a
recital of the notes at the cor-
rect pitches in the correct com-
binations, but seriously lacked
in its perception of the charac-
ter of the music. Once again,

dynamics were largely undif-
ferentiated. Sudden double
sforzandi met and passed each
other by with the same general
mezzoforte blandness as triple

pianissimoe, But there was also
a Jack of knife-edge definition

in almost every other respect,
contrapuntal, rhythmic and
timbral. The performance was

Mutte/Monday. Opera and BaMaA/Tueutay. Theatre/

Wednesday. edMUoM/Thursday. A selective guide to

aJ the Arts appears each Friday.

gouaches, watercolours and phob>

graphs from the last 10 years of

Kandinsky’s lite, organised by the

Guggenheim Mtwwmn ,
New York. It

shows the culmination of his devel-

opment as pioneer of abstract art,

hisearfier dramaticexuberance giv-

ing way to a more refined style with

softer pastels and monochrome co-

lours, text the dynamism nemoins. In
’

gfttnnn on Black Backgrounds and
ConcreteArtKandinsky's works are

brilliantly complemented by those

of Klee, Mondrian, Arp, Miro and

Picasso. showing his i nfitifnne on a
generation of European abstract art-

ists. 29th Century Musenm. Ends

Jan 28.

George. Grosz, The Periin Years

(1912-1933): A colkcfiou of carica-

tures of life in Weimar Germany
from the FirstWorldWar to Nazism.

Gross, a committed socialist and

celebrated draughtsman, produced
powerful caricatures of establish-

ment figures from the. church, the

Governmentand the financial world

who are portrayed as brutal, pom-

pous and stupid, amid vaguely

threatening scenes of urban decay-

Rls images may shock but bis stark

and realistic style conveys a pow-

erful Impression ofa turbulent peri-

od in Germany's history. At the
Twentieth Century Museum until

Jon 21-

NEWYORK

Guggenheim Museum: 55 major sculp-

tors of the 20th century, including
Giacometti, Nevdson, and Johns,
ore part of the thane Transforma-
tions In Sculpture, meant to cover

pop art, nrinizaaUsxa and Arte Fove-
. ra, among other movements of the

past 40 years. Ends Feb 18.

Pferpont Morgan Library: 200 British
photographs tram the Victoria & Al-

bert Museum cover Fox Talbot to

Julia Margaret and Lewis
Carroll among the earliest practi-

tioners in the years from 1330 to

1800. tffb St & Madison Av. Ends
Feb 2.

Metropolitan Mii>wi"'' Liechtenstein,
the Princely Collection, one of the
greatest private toPertkins in Eu-
rope, shows a variety of the hold-

ings, Eke a French Rococo carriage,
firearms, sculpture a HimHrpH

paintings, including 19 Rubens, 5
Van Dycks, and 8 Pranceschinis.
Finds May L

WASHINGTON

National Gallery: The Treasure

Houses of Britain collects 700 ob-

jects from 200 stately homes in a
show mounted and decorated to

look Kke the quintessential stately

home, with paintings by Holbein,

Rubens, Van Dyck, Hognrth and
Turner among many others, a? well

as Chippendale ftnnrture, Meissen

and Stores porcelain and tapestry,

jewellery and armour. Ends Mar fl.

National Museum of American Art: 73

works of New Zealand Maori artists

show the mixture of religious, sym-

bolic and artistic traditions in leath-

er capes, ceramic vessels, carved

and painted gourds and woven
ha,

y

dri
ff
g nerof native materials.

ttnd* March 9. Renwick Gallery.

certainly well intendoned: but
as a finished product it was not,

as yet, more than an earnest
approximation of the real thing.

Mr O'Hagan ended with the

first twelve Debussy Preludes.
The impulse, and the notes,

were reliably there—but be

,

was less reliably able to con-

struct a poetic experience
j

from, for example, a sound-
canVas as spare and delicate as

Des pas sur la neige, and it

would seem that a pp dour en
dehors is entirely beyond him.
Lcs Collxnes d’Anacoprl
emerged as headily unsensuous
as the Surrey foothills in

(

winter, the cathedral sank,

albeit not without protest;

without trace or resonance.

Jan 17-23

WEST GERMANY

DfteadUorf, KrnisthnDe Grabbeplotz
Joel Shapiro: First stop for as exhi-

bition covering 80 abstract sculp-

tures ami paintings by the Ameri-
can artist in the last nine years.

Ends Jan 19.

Mimirfi; Wmm iW Kunst, Priozregen-

tenstr. 1: Earl Spitsweg (1806-1885);

500 drawings and paintings with 70
cartoons from four artists, among
them Daumier, Dart, Gavarni and
GrandviUe. Ends Feh.

Beritei Bauhaua-Arehlv, EGngelhBiers-
trasse It Walter Gropius, The Ar-
chitect and Designer* An exhibition

of paintings, ifaipw
and furniture by Gropius. Ends
Feb 2.

Bonn. Rheinfoches Landemnuseum,
Cobxumstr. 14-18: Constant, a Dutch
painter and architect, one of the

founders of the avantgarde organi-

sation COBRA in 1946. is the high-

light of a workshow of 65 oil paint-

ings, gouaches and architecture con-

structions. March 3.

Berlin, Schlofi Chariotienburg, Orang-
eriee Art During The British Exile.

300 works by 30 painters, architects
and photographers are an show.
Among them Kurt Schwitters, Wal-
ter Gropius and Tim N. GidaL Ends
Feb. 28)

0

Hanover Kestner GeseUschaft,

WarmbucbenstraBe 10: Tony Cregg.
10 objects of wood, stone, plastic

and steel by the British sculptor.

Three havebeen made for this exhi-
bition. Ends Feb 9.

threatened by loss

of two grants

The British Theatre Associa-

tion (the BTA) has been in-

formed by the Arts Council

that Its annual grant will not

be renewed for the coming
financial year. Its grant for

1985-86 was £16JM». It will also

lose a grant of £8.750 from the

Greater London Council when
the GLC is disbanded at tbe

end of March. The BTA there-

fore has two months to try to

increase its fund-raising opera-

tion in order to preserve and
maintain its reference and play
libraries, important assets in

the professional and amateur
theatrical life of the country.

Claret at
Sotheby’s
By Edmund Penning-Rowsefl

YESTERDAY’S claret auction at
i

Sotheby’s in London provided an 1

opportunity to test tbe market in
:

classed growths of recent vintages

scarcely yet seen in the saleroom,

and to provide price comparisons

for some older years.

Owing to the lower dollar there i

was an evident absence of Ameri- 1

can buyers. All the wines were of-
j

fered in bond, so about £10 a case
;

most be added for duty and addi-

tional value-added tax (VAX). As
Sotheby's charges a 10 per cent bu-

yers’ premium on sale prices this

may have had a slightly retarding

pffant on prices which were gen-

erally at the lower end
The leading prices for the 1983s

|

were Lataur £400 a case; Mouton !

Rothschild £400; Cheval Blanc C36Q:
\

Pichon-Lalande £210; BeycheveQe

I
£125 and Lynch-Bages £125.

For the much sought after 1082s,
j

prices were distinctly lower than

last year as given in parenthees:

MoutOQ-Rothschild £550 (£700),

Margaux £440 (£580), La Mission

Haut-Brion £450 (£560), Palmer

£300 (£360), Ducru-Reaucaillou £280

(£340), Pichon-Lalande £250 (£320),

Uonville Las-Ceses £250 (£300),

BeycbeveUe £175 (£220) and Lynch-

Bages £150 (£250).

Older vintages also showed falls

from last year’s spring peak. They
; included Palmer W at £820 (£700)

L£onville Las-Cases *70 at £340

(£3%) and DucruBeaucaillou *78 for

£190 (£240). But £1,750 and £1,000,

respectively, were paid for cases of

Pefrus *64 and l8L

A new, uncut version of
Berlioz’ The Trojans, sung in

English is to be presented In
a collaboration between Opera
North. Welsh National Opera
and Scottish Opera and spon-
sored by IBM. The sponsorship
is worth £150,000.

This is the first time that the
three regional opera companies
have collaborated. Opera North
will launch the project in the

Grand Theatre, Leeds, on
September 27 this year with the
first part of the opera, The
Capture of Troy, which will
then travel to Manchester,
Nottingham and Hull.
The WNO will add The

Trojans at Carthage in Cardiff

in February 1887 and hand it

back to Opera North in Sept-

ember 1987. Scottish Opera will

present the complete production

in Glasgow in the summer of

19SS, when ;r will also be seen
in Edinburgh, Aberdeen and
Newcastle.

David Lloyd-Jones will con-
duct Opera North’s perform-
ances and Sir Charles Mackerras
WNO's in his first appearance
as their musical director. The
translator is Hugh Macdonald.
Gardiner Professor of Music at
Glasgow University.

The Trojans will be directed
by Tim Albery and designed by
Tom Cairns and Antony
McDonald, the team responsible
for Opera North’s The Mid-
summer Marriage last autumn.
Casting details will be
announced in the spring.

This will be the first new
production of The Trojans since
the centenary productions in
1969 at Covent Garden and
Scottish Opera.

Saleroom/Annalena McAfee

Decorations, we presume
Orders, medals and royal

gifts conferred on the great
19th century explorer Sir Henry
Morton Sranley are to be
auctioned at Christie's, London,
on March 25.

The highlight of the sale,

which is expected to realise a
total of about £75,000, is a gold
and diamond-encrusted oval

snuff box presented by Queen
Victoria in recognition of

Stanley’s success in flpding the
missionary and fellow-explorer
Dr David Livingstone. Tbe snuff

box is expected to fetch between
£20,000 and £30,000.

The items are the property of
Stanley's grandson, Mr Richard
Stanley, a fanner, who lives in

the family home in Pirbright,

Surrey.
Mr Stanley, who shares his

grandfather’s love of the “ Dark
Continent " and retraced his

steps across Africa in an
expedition in 1957, is selling

the pieces reluctantly.

A miniature of Queen
Victoria in a gold and diamond
studded setting will also be
auctioned. Presented to Stanley

after his final expedition, the

relief of Emin Pasha in Equa-
torial Sudan, the miniature is

estimated to be worth between
£10.000 and £12.000.

Three medals for the same
expedition (from the Royal
Geographical Society, the Royal
Scottish Geographical Society
and the Royal Geographical
Society and Chamber of Com-

merce in Antwerp) are expected
to fetch up to £2.500 each.
Other items include a cigar case
presented to Stanley by Albert
Edward, Prince of Wales, and
numerous medals from Euro-
pean geographical societies.

Stanley died in 1904.
A sale of 19 tii century

ceramics, furniture and an at

Christie’s yesterday realised a
total of £484,967 with 17 per
cent bought in.

The top lot was an ornate
mid-Victorian marquetry cabinet
which was bought for £81,000
by Haslam and Whiteway, the
London dealers. It had been
expected to fetch £15,000.

The London dealers Anti-
quaria paid £21,000 for a silver
centrepiece of the triumph of

Bacchus, with two male
attendants, an infant satyr and
a goat and hound.

Balfour, the London dealers,
paid £17,280 for a fine Morris
and Co. tapestry in silks and
wools depicting George V in
armour receiving from hand-
maidens the sword of Justice,
shield of Peace, helmet of
Wisdom and lance of Fortitude.
An ormolu-mounted bureau

with leather-lined rectangular
top was sold for £14,040 to
Annitage, the London dealer.
Its estimated price was £8,000
to £10,000.

A private buyer paid £12,960
for a late 19th century bronze
statuette of Diana reclining on
a crescent moon.

/
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Impasse in

the schools
IT IS beginning to look as

thought the Government should
change its tactics, though not
its strategic objectives, in the
long-running teachers’ dispute.'
Many of the ideas of Sir Keith
Joseph, Education Secretary, for
restructuring the profession are
entirely sound but the handling
of the dispute has been
unseccessful. Large numbers of
Conservative back benchers and
several Ministers now agree
that the policy of head-on con-
frontation with the unions has
to be softened.
The duration of the dispute,

which is approaching its first

anniversary, the passions it has
aroused and the gulf between
the aspirations of the unions
and the offers of employers,
have inevitably Led to compari-
sons with the 1984-85 miners'
strike. But this is not a dispute
the Government can hope to win
outright. The best it may now
be able to achieve is some form
of face-saving compromise —
probably a wide-ranging inquiry
into teachers' pay and condi-
tions of work.

Solidity

One of the most important
differences is the solidity of the
support of rank-and-file teachers
for industrial action: this dis-
pute has not been engineered
by union activists. There is Utile
evidence that ordinary teachers
are being coerced into disrupt-
ing classrooms. Instead it

appears that most teachers are
convinced of the validity of
their case, which centres on the
need for a very large pay
increase for all teachers to
restore eroded differentials, and
dismayed by the lack of sym-
pathy shown by the Govern-
ment.
Another difference is that

tiie teachers' unions — in both
Scotland and England — have
waged a much shrewder cam-
paign. -titan the miners’ leaden.
Members have been balloted at
every stage and the level of dis-

ruption has been escalated only
gradually. A few days ago the
National Union of Teachers, the
largest onion in England and
Whies* held its eleventh ballot-
of the dispute and won a con-
vincing 79 per cent mandate for
its strategy of staged half-day

strikes. These have proved
immensely disrnptive: some
schools have been forced on to

a two-day week even though the
teachers concerned have lost

very little pay.
The immediate prospect is

grim. Members of both the main
teaching unions have come very
close in recent days to voting
to disrupt examinations. Such
action would have been unthink-
able a year ago. It is likely
to happen if and when the
union leaderships deem it

desirable; ar present they
believe the half-day strikes each
month are producing sufficient
chaos. In the meantime the
education of thousands of
children is being badly
damaged, perhaps irretrievably;
graduates are shunning the pro-
fession — applications for
teacher-training courses are
nearly 30 per cent down.

Dilemma
At the same time, the talks

being held by Aeas, the con-
ciliation service, which will
resume tomorrow, show little

sign of bearing fruit They have
been boycotted throughout by
the NUT. Even if the smaller
unions, which are now nearly as
militant as the NUT and have
recently upped their demands,
reach a settlement for 1985,
none of the pressing problems
will have been solved. The
dilemma for the employers is

that while all the unions agree
that very substantial awards —
of the order of 30 per cent —
are needed, they completely dis-

agree on how, if at all, the
profession should be restruc-

tured in the longer term.
Restructuring is at the heart

of the dispute. The unions have
opposed change of any kind
for far too long. The NUT’S
Luddism has been particularly
damaging for the profession:

its dogged insistence that
teachers must be treated as an
homogenous whole and that
differentials of any land are
undesirfable is quite unaccept-
able in the 1980s.

The Government has to get
across its message to rank-and-
file teachers, which is that sub-
stantial pay increases are
available but only in return for
greatetvfiexibUjty..and^ciaj^^of.
contracts. It' now looks as

though the best way of doing
this is not by continued head-
bashing but by setting up an
inquiry with broad terms of
reference.

New Soviet style

in foreign policy
IT HAS been clear, almost
since the day 10-months ago
on which Mr Mikhail Gorbachev
came to power in the Kremlin,

that the Soviet foreign policy

machine had moved into higher
gear. What is tacoming clearer
now is that it is also becoming
more imaginative and construc-
tive and, in some respects,
more conciliatory.

In the past week the Soviet
Union has made the latest and
widest-ranging of its many
recent arms control proposals.
This centres on a 15-year plan
to rid the world of nuclear
weapons, with the big, and by
now constant, Soviet caveat
that the US first drop its space
defence programme. But sub-
sumed in It is an important
concession that the Soviet
Union is ready to take all its

medium range missiles out of
Europe if the US does the
same, while Britain and France
could keep their existing
nuclear forces, but not
modernise them.

The British and French
governments have firm plans
to modernise their nuclear
forces. But this does not
diminish the fact that Moscow’s
apparent willingness to
exclude the existing Anglo-
French forces from the nuclear
balance in the European
theatre, as London, Paris and
Washington have repeatedly
insisted, is a step forward.

This, coupled with Soviet
helpfulness in getting Britons
and other foreigners out of war-
tom Aden in recent days, put
a rosier glow on the talks
which Mr Nikita Byzhov, the
Soviet deputy foreign minister,
had in London this week than
might have been expected after
last September’s reciprocal
** spy " expulsions from London
and Moscow. The way now
seems clear for Mr Edward
Shevardnadze to visit Britain
in the first half of this year,
the first Soviet foreign minister
to do so since, surprisingly.
1976.

Temptation
Japan, another country with

which. Moscow has had very
chequered relations, has just
had a visit from Mr Shevard-
nadze, also the first visit there
by a Soviet foreign minister for
10 years. Out of this came
agreement to resume negotia-
tions for a post-Second World
War peace treaty between the
two countries, though Tokyo
will still apparently never sign
on the dotted line until the
Soviets return the four Kuril

islands seized from Japan in
1945.
After such a long period of

rigid immobility in Soviet
foreign policy, there is an
understandable temptation, to
seize on any sign of movement
and exaggerate its importance.
The Japanese seemed to suc-
cumb to this temptation in
claiming as progress the fact
that Mr Shevardnadze was
ready to acknowledge the exis-
tence of a dispute over the
Kurils (in contrast to Mr
Andrei Gromyko who for his
last nine years as foreign minis-
ter refused to visit Japan. lest
th island issue was even raised).
There is no indication that
Moscow has any intention of
letting tbe Japanese have any
of the islands back.
But there is a process in

foreign policy by which pre-
sentation becomes substance.
Moscow has publicised, for
Instance, a welter of arms con-
trol proposals recently—on
radical 50 per cent cuts in
strategic nuclear arsenals, on a
Soviet-style zero option for
medium range nuclear weaponry
in Europe, on verification of
bans on chemical weapons and
test bans and so on. Many, if

not all, are unsatisfactory from
the Western viewpoint. In
dosed session Soviet negotiators
hedge.apparent concessions with
restrictions and caveats. But
this persistent enticement by
the Soviet Union of Western
public opinion also creates
certain concessions which Soviet
negotiators cannot go back on
at the bargaining table.

Suspicion

There is no immediate reason
to suppose that this active phase
in Soviet foreign policy will
soon cease. The Soviet Union
has a youthful, energetic leader
who wants to make up for lost
time and re-cast Soviet
attitudes that had ossified under
his three predecessors. Thus,
Mr Gorbachev has made fresh
overtures to China and Japan,
hinted at his desire for & poli-
tical settlement to the war in
Afghanistan, put out some
feelers towards Israel, got
Comecon to approach the EEC
about a general trade accord,
and set about more vigorously
managing his own alliance in
Eastern Europe.
The novelty in the style of

Soviet foreign policy does not
prove a change in underlying
Soviet objectives. But, where
possible, the West should
respond, not with damning
suspicion, but with vigilant
interest.

P
UBLIC policy-making in

Japan has two very pro-
nounced characteristics.

They are fierce fighting between
those who draw it up and a
great reluctance to change
policy once it has been set Both
factors are now at work with
a vengeance as Japan contem-
plate an economic game plan
in the world of the risen yea.

At this stage of the process,

not much is certain. One con-
stant is that Japan, absent of
substantive monetary or fiscal

policy shifts, is facing a period
of reduced growth in whicb any
expansion will have to be
internally generated and not as
it has been In tbe cycle of the
past three years, the result of
exporting success.
The Government whicb fore-

casts 4 per cent real growth in
the fiscal year starting in April,
is more optimistic than tbe pri-
vate sector, where estimates
range from 1} per cent to 3}
per cent Both concede that
exports wiD contribute nothing
to this. The official bullishness
may, but only may, be politically
motivated in order to avoid un-
pleasant foreign criticism at the
economic summit to which
Japan will play host in early
May.
A second constant is the ex-

treme unwillingness of the
economic bureaucracy and the
leaders of industry, two of the
three big players In policy-
making. to abandon the austere
anti-inflationary fiscal policies
of tite last half decade. The
politicians, who comprise the
third force, may have less of a
commitment to tight purse
strings, but their influence over
policy is variable, as the mixed
record of even a strong Prime
Minister like Mr Yasuhiro
Nakasone has demonstrated.
The great Japanese dilemma,

therefore, is over bow to square
the circle of boosting domestic
demand while maintaining fiscal
austerity. This has to be done
without weakening the yen, yet
at. the same time providing assis-
tance to those segments of
industry most affected by its
appreciation.
The toughness of the task at

least explains the babble of
tongues of recent weeks. This
has seen, for example, Mr Naka-
sone insisting on a cut in. the
discount rate, now 5 pgr cent, in
the first half of this year, and
Mr Satoshj Sumita. the
Governor of the Bank of Japan,
countering with quintessential
central bank caution. It bas seen
the venerable chairman of
Japan's big business lobby. Mr
Yoshihiro Inayama of the Kei-
danren, flatly state that a
straight income tax cut this
year was not affordable and that
a yen 140,000bn ($700bn) public
debt was a Damoclean sword
pointing at the heart of
Japanese prosperity.

It has produced Mr Noboru
Takeshita, the Finance Minister,
conceding in London that the
jinderpinnings . Japanese,
national " thrift. the tax
exemption on the first Y3m
in small savings, might have to
go to get the economy moving.
Yet, simultaneously in Tokyo,
Mr Wataru Hiraizuml, the
articulate politician who has
just been named Economic Plan-
ning Agency Minister, was
blltbly asserting that with oil

prices coming down and the
stronger yen greatly improving
Japan’s terms of trade emer-
gency measures hardly seemed
in order.
As if this were not enough,

the foreign input into the
domestic debate, which matters
much more than it used to, con-
tinues unabated. In the last two
weeks alone. Senator John Dan-
forth, the US congressional

4 The tough task of boosting

Japan’s domestic demand while

maintaining fiscal austerity

explains the babble of

tongues in recent weeks ?

scourge of Japan, and Mr
Jacques Delors, the EEC presi-

dent, have come to Tokyo to
weigh in with their respective
prescriptions of what Japan
ought to do. Both have given
warnings of the adverse conse-
quences of inaction: so may, in
tiie margins, tbe Tokyo summit,
on .which Japan pins so many
hopes.
Yet beneath this apparent fix-

ation with the immediate lies

a fair amount of substantive
analysis of the structural prob-
lems facing a prosperous nation,
now with a per capita gross
national product of over $10,000
a year, out which is maturing
into the post-industrial age and
which has potentially acute
problems stemming from a
rapidly ageing population.

Probably nowhere has this
been more evident than in the
protracted debate over taxation.
Japan has progressively steep
income taxes and savage inheri-
tance levies, but the exemptions
available to small savers and
other relief (not to mention the
national art of tax evasion)
means that taxation nets about
35 per cent of national income,
against, for example, 50-55 per
cent in Western Europe. Mr
Hiroshige Otake, the EPA’s vice
minister for international eco-
nomic affairs, reckons that a tax
burden of 40-43 per cent would
be more appropriate for Japan.
A year ago, the tax reform

lobby, which is strong inside the
bureaucracy, had real hopes
that a major redistribution of
the tax load could be presented
to parliament by now. even for
inclusion in the next fiscal year
budget Vested interests have
prevented this. The retail in-
dustry is waiy of a VAT. the
post office savings system wants
to keep the exemption for small
savings and the opposition par-
ties on the left are against any
re-allocation of - taxes which
favours wealthy individuals or
corDorations.
The Japanese way of making

policy means that it is not done
to ride roughshod over minority
groups, since that would be con-
trary to the strong national
sense of -fairness. Mr Otake, a
realist accepts this. “We can-
not in Japan have a Reagan tax

company
-
paying no taxes.

-
"And

'

we must be careful in govern-,
ment about the level of our tax
take.” Stilt there Is a growing
confidence that a real tax re-
form package can be part of the
1987-88 budget, even though it

is likely to he fiscally neutral. -

Before then, in spite of the
objections of men like Mr
Inayama and Mr Hiraizumi. a
politically expendient straight
tax cut is certain -to be dis-

cussed and perhaps enacted, not
so much to . appease foreign'
critics but because a general
election could be held as early
as this summer.
A related debate, though

much less far advanced in
policy-making terms*'- concerns
wage levels in Japan. The -

Differing, solutions: Yasuhiro Nakasone and Noboru
Takeshita (top left and right) and Yoshihiro Inayama

and SatoshJ Sumita (centre).

Japan seeks

to square

the circle
By Jurek Martin in Tokyo

thesis of one side is that Japan
can now afford to pay its

workers more and that domestic
demand, would be stimulated
more by higher wages, and thus
more discretionary spending
power, than by competitive
pricing in the marketplace.

It is indisputable that one
of Japan’s great post-war
achievements has been the
even spread of national income.
Hus has contributed greatly to
a remarkable lack of envy in

Japanese society and has thus
been a major cohesive force.
The salary differential between
a major company president and
a new. recruit is still, typically,

less than. ten. to one, picayune
by Western ' standards. Senior

Japanese executives do have
gaudy expense accounts, but
such perks are available to all

who rise up the ladder.

As befits an orderly society,
the manner in which pay
increases are allocated is care-
fully structured and the govern-
ment influence therein is con-
siderable, though discreet Its
best-known manifestation is the
annual spring wage offensive,
known as the *' shunto,” in
which major industries and
representatives of their work-
forces negotiate pay awards
which generally serve as
national norms (the industries
include the railways, state and
privately owned, and steel).

These used to be marked by

Bob Hut chiton

occasional, if still usually
orderly, strikes, though in

recent years even this

phenomenon bas been note-

worthy by its absence. A com-
bination of the weakness of
organised labour, the adoption
of fiscal austerity as a national
watchword, and tbe goal of a
cost effective international com-
petitiveness have held down
pay increases in the 1980s to
modest levels, rarely exceeding
5 per cent.
Another important element

for the employee are the
summer and winter bonuses,
typically equivalent to. about
five months’ salary. These are
nominally related to corporate
income and thus can be said to
constitute a form of profit shar-

ing Tbe profitability, declared
and hidden, of Japanese com-
panies- is such that many could
probably pay more. But, again,
tiie Japanese tradition is to
retain income for investment
purposes, not to disburse it.

A recent study by James C.
Abegglen, a Tokyo-based con-

sultant and author, showed that,

on average, the shareholder
dividends paid by a strong
Japanese company are only
about one-fifth as large as those

of a comparable US company
when expressed as a percentage
of earnings. He argues that
shareholders, rather like em-
ployees, receive in return less

tangible benefits, such as

security and identification with
a famous corporation. In Japan,

these have become valued com-
modities. rather similar to the
propensity to save.

Another view growing in

popularity (Mr Nakasone is

among its apostles) is that the
Japanese would spend more it

they spent less time at work.
The logic seems indisputable,

but it may matter more, in

policy terms, that the cause of
shorter working hours is being
supported for different, more
self-interested reasons. A study
commissioned for, and endorsed
by. the EPA last year, for

example, called for some 30-odd
additional non-working days a
year in Japan, bringing . this

country more in line with Euro-
pean and American standards.
Its principal rationale was not
more consumer spending, but
that the current employment
system would hot he providing
enough jobs, especially at
middle-to-senior levels, by the
end of the century, unless poli-

cies like work-sharing were
introduced on a broad scale.

Granting that more leisure
equals more consumption, it also
follows that a higher yen should
mean cheaper imports and. in

an expensive- but very competi-
tive consumer society, price
should matter. The proof of this
pudding is yet to be consumed.
No Japanese officials would now
concede that the nation lacks a
propensity to import That
manufactured imports amount
only to about a quarter of tbe
total is ascribed to the fact that
Japan must import so many raw
materials, especially oiL

Moreover, every Japanese

official must argue that both the

tariff and non-tariff barriers to

imports have in good measure

been dismantled (foreigners dis-

agree. though do not deny pro-

gress). to the point where
further broad "market opening"

packages are not on (he cards.

Yet there is an unspoken fear

that for whatever reasons, most

of them are rooted in the

exclusive nature of Japanese

society, and import penetration

will remain modest and retalia-

tion ensue.
Mr Clyde Prcstowitz, the ex-

perienced trade negotiator from

the US Commerce Department,
perceptively put the problem
this way recently: “The
Japanese think they are open
but they do oot understand what
we mean when we say they are

not open." In this respect, much
attention is rightly being
focused on the report, due in

March, of a committee o£ “ inde-

pendent ” experts appointed by
Mr Nakasone last autumn to

advise on bow structural

changes in the Japanese
economy might make it more
compatible with those of its

major trading partners.
This report must presumably

address another dimension to

the Japanese economic dilemma
—the level of investment in the

national infrastructure. This is

a dangerous area for inter-

national comparison, - first

because the Japanese public’s

expectations are indisputably
lower than in the West and
second because it is hard to

argue, given its success, that the
Japanese public and private
sectors have conspicuously
underinvested over the years.

Yet there is a growing feeling
prevalent among even conserva-
tive politicians like Mr Naka-
sone, that more needs to be
done.
Government austerity will not

be abandoned overnight. But
there arc already the glimmer-
ings of a policy which would
harness official money and
direction to private sector
capital resources (this was the
substance of the complex and
very micro-oriented domestic
demand package of last

autumn).
The government, austere as

it may be. is not broke. It is

worth noting that Though the
main budget for the next fiscal

year contains no real increases
in spending the Fiscal Invest-

ment and Loan Programme,
generally known as the second
budget, has been allocated an
increase of over 6 per cent in

real terms. Additionally, the
capital resources of the private
sector are vast and not neces-
sarily productive deployed in

Japan at present.
The sum, whatever it may be.

of these disparate elements of
policy options may not
reassure Japan's foreign critics,

who are increasingly looking
for hard, and f8St, answers.
Japan may yet have to have
recourse to some of them, as it

proceeds, mostly at its own
pace, . in the direction it feels
desirable. Bridges over Tokyo
Bay, new sewers in Osaka, and
the creeping increment of the
five-day week do not appear to

constitute the desired assump-
tion of economic leadership on
an international scale, but .they
tend to be the Japanese way.
Tax reform, even if not
Reaganesque, is more eye-
catching, and thus more difficult

to introduce.
If there is consolation it is,

as Mr Hiraizumi. of the EPA
paints out, that Japan does have
a considerable record for
exceeding the expectations of
others in its economic perfor-
mance. After all, it has only
once experienced real growth of
less than 3 per cent in 30 years.

Bagshaw back
to Vauxhall
THE reorganisation of General
Motors* car operations in
Europe will give Opel, its West
German subsidiary, an all-

German executive board for tbe
first time since the war.

All foreigners have been
syphoned off by GM*s decision
to set up a new European
organisation in Zurich.
One of tbe displaced persons

Is John Bagshaw, a burly,
ebullient Australian with a
penchant for loud suits and
even louder shoes, who has been
Opei’s director of sales since
September 1983.
GM was being coy about

Bagshaw’s new job—quite
rightly, because his work per-
mit has still to be approved.
But, as long as HM Govern-
ment gives permission, he will
return to Vauxhall in the UK
as chief executive.
Bagshaw is already well-

liked in Britain from bis
previous spell, from March
1981 until he took up the Opel
job. as Vauxhall’s marketing
boss. During that time he was
given a great deal of the
credit for transforming Vaux-
ball from an also-ran to tbe
position, today, where it Is

“ That’s tiie trouble with Boy
British campaigns—the wrong

people listen”

Men and Matters

challenging BL’s Austin. Rover
for second place in the British
car market
Although he looks much

younger, Bagshaw is now 6L
He was born in Sydney and
served in the Royal Australian
Navy during the war. He
remains a keen sailor and holds
several Australian yatching
awards.
He joined GMs Holdens

subsidiary in Perth in 1948 and
served for a time in

.
the late

1970s in Detroit before landing
in tbe UK.
He takes over Vauxhall at a

time when it aims for a.record
20 per cent of the British car
market but more importantly,
to achieve that and make a
profit at the same time. To
coin a phrase, that won't be
plain sailing, even for! a man
of his experience. '

,

.

Trafalgar’s navy
Tbe new admiral of Trafalgar
House's navy will have in his
charge the QE2 and'four other
cruise liners, three tankers,
and an asortmexxt of container
ships. He will also be looking
after tbe. Ritz . and' Stafford
hotels, in' the West Ena of
London.
Alan Kennedy, , aged 51,

relishes getting his feet upon
his new . quarterdecks. A
regular Royal Navy man he
was a Dartmouth -cadet and
then served for 23 years,
becoming Commander of a
nuclear submarine.
At 37, he decided that It was

"time to do something else,"

and resigned.. In his case
“ something else” resulted in
him becoming chief executive
and deputy chairman of the
Thomas Cook group.
When he joins Trafalgar

full-time in March he will be an

executive director with full
responsibility for the group's
shipping and hotel operations.

The current turnover of his
sector of group activities is

£300m a year, it is likely to be
one of the faster-growing parts
of the group’s activities in years
to come- under Kennedy, who
sees opportunities in Trafal-
gar’s small but up-market hotel
base, and the leisure market
opportunities offered by the
Trafalgar cmising/boteis mi*.

Tootal ties
Thirty’ years ago, Geoffrey
MaddreU parachuted into Suez
with 1 Para. Yesterday, at the
age of -49, he was dropped into
the newly-created post of man-
aging .director at Tootal, recent
target for another kind of take-
over bid.

Tootal, one of Britain’s big-
best -textUes-torfdothing com-
panies, beat off the bid from
Australia's Entrad; but until
the end of last year had to live
with the consequences—a 29.9
per cent Australian stake in
the company, and two directors
from Down Under on the board.

All that is now past, and Alan
Wagstaff, chairman and chief
-executive of the Manchester-
based concern, has beep able
to give more time to planning
the long-term future of the
group, best known for its

threads and clothes. (Marks
and Spencer is a big customer.)
' Wagstaff’s head - hunters
found MaddreU at Bowater In-

dustries where he was respons-
ible for moving that company
away from its traditional depen-
dence on paper and packaging.

“Tootal’s international out-
look is what attracted me," he
says. It did not take him long

to make up his mind to go
north. He was approached in
November and bad gives Wag-
staff the nod before Christmas.
MaddreU, born and brought

up on the Isle of Man, went to

Cambridge, where an injured
back robbed him of the chance
of an athletics’ blue, and then
Into Shell, where his father
was a tanker captain.

The break from Shell came
with a business degree at
Colombia University in New
York—David Sainsbury was a
contemporary—and a spell at
Boston Consulting.

“ The parallels between what
I did at Bowater, reorganising
and helping develop growth
outside paper and packaging,
and Tootal are interestingly
close,” he says.

Ex-divldend
BET, the laundries, construc-
tion and publishing group,
plans a party for its share-
holders later this month in
what is an unsuai attempt for

a . fairly anonymous company
to improve its image.
BET has hired the Queen’s

Hall, a former tram shed now
used for pop concerts, in Leeds
on January 29 for what it calls
" a fun evening."
This rather spartan venae

has been chosen In preference
to a plush hotel to encourage
as many shareholders as pos-

sible to attend.
“Our shareholders are just

ordinary people,” said BET’S
Neil Byder. “We didn’t want
it to cost too much, or look as
though it had.”
BET believes tbe £75,000 the

evening will cost is money well

spent compared with corporate
advertising in the Press. It

also feels it can put over more
information to shareholders
than is possible within, the

formal framework of an annual
meeting.
BET has 80 far had accept-

ances from 500 of the 2,300

northern shareholders It in-

vited. It plans to make the fun

evening a twice a year event if

the first one is successful.

Observer
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Taking oil prices on the chin
IT IS impossible to attend an
international economics confer-
ence without hearing complaints
about price rigidity— ie of
prices which are slow to move,
especially to fall, to reflect
market changes. The rigidities,

about which there are most
grumbles, are in wages. But
there are plenty of others too.
.Is it nor, therefore, a cause of

at least mild rejoicing, when
one price—that of oil—is
becoming less rigid, and one
cartel is disintegrating?
Can it be anything other than

helpful for world stagflation
when an important element of
Che price component of world
GDP falls? If we Interpret
" responsible financial policies M

to mean maintaining a stable
path of money times velocity,
then it Is difficult to see how
falling oil prices can lead to
other than less inflation and
higher output, creating favour-
able expectations for the follow-
ing stages.

According to standard econo-
mic models teg OECD, up-
dated by Phillips and Drew) a
30 per cent fall in oil prices
will reduce average OECD in-

flation by nearly 2 per cent in
first impact and raise real
growth by nearly 1 per cent.
The last estimate is too low
If world governments really do
maintain nominal demand
growth; and X suspect the first

is too low as well, if follow-on
effects are taken into account
Clearly oil-producing countries

will suffer, as will banks
heavily lent to marginal oil

producers. But I cannot believe
it is beyond the wit of man
to engineer a sufficient recycl-

ing of the Increase of world
income to countries like Mexi-
co and Nigeria and to cushion
the world’s banking system
against sectoral weaknesses. The
main -worxy is that a dispro-
portionate part of the load falls

on the Fed in general and Paul
Volcker in particular.

As an oil producer. Britain
clearly Stands to gain less than
some countries and could even
lose. But a sense of perspective
can help. Oil production In

1985 was 4 per Cent of the
British GNP. Net oil exports
were 7 per cent of total ex-

ports of goods and services;

and oil was expected to account
for 9 per cent of total UK
budgetary revenues in 1986-7

on the original estimates.
Nevertheless the foreign

exchange markets have a well-

known tendency to overshoot;

And the Treasury simulations

By Samuel Brittan

IMPACT ON UK ECONOMY OF OIL PRICE FALL

(A Treasury view of tlie effect of a 10 per cent fall in world prices)

Change
from base

Real GDP
(%)

Retail

price
inflation*

(%pfc)

Real Real
personal national
disposable disposable
income income
(%) (%)

Exchange North Sea
rate* revenues
(%) (fbn)

PSBR:
(a&%ofGDP)

Short-
term

interest
rates

(%pts)
Year If +0.1 -0.1 0.0 —0.2 —2.2 -0.7 +0.7 (+0.2) +0-3

Year 2 +02 +0.2 +0.1 0.0 -1.7 -U +1.1 (+0.3) +0.4
Year 3 +0.1 +0.1 +0.1 -0.1 -1.5 — 1.2 + 1.0 (+0.3) +0.4
Year 4 0.0 6.0 +0.1 -0.2 -1.5 -1.1 + 1.1 (+0.3) +0.4
Year 5 0.0 -0.1 0.0 -0J2 -1.2 -LI + L3 (+0.3) + 0.4

* In fourth quarter f Financial year
Sottrca: Tfiwmy WsrUnf Pap* No 34. April 7985.

in the adjoining table almost
certainly understate the impact
on sterling; if so the impact on
Inflation is also worse thaw the
Treasury shows.

If there were a single world
market for goods and services,
a 2 per cent fall in sterling
would offset the counter-infla-
tionary gain of a 80 per cent
fall In oil prices. On a more
conventional model, where the
impact is mainly on import
prices, an 8 per cent fall in
sterling would be needed
Taking an average of the two
approaches gives us 5 per cent— a fall which has already been
well exceeded if one reckons
from sterling's trade-weighted
average of 81 at the time of
the Autumn Statement
But the British Government

cannot simply estimate a trade-
off and determine the exchange
rate. In principle market
balance is achieved when the
interest rate differential in

favour of London is equivalent
to the expected fall in sterling.

But over a week, the relevant
interest rate is the weekly rate— which would be about 1 per
cent if the annualised interest

rate were 50 per cent '

Thus there has been a case
for Jetting the pound drop to
a defensible level before
mounting a counterattack. It is

more difficult to understand why
the Bank has not made it much
more expensive to borrow in
sterling for very short periods

to speculate against it
But whatever did not happen

yesterday, UK Interest rates are
clearly headed upwards. More-
over not All the reasons Are
external.

Evidence of very vigorous
credit demand ranges from the
anecdotal — astronomical rises
in London apartment prices —
to overall bank lending figures.

Consider also the following.
When the original official

forecasts were made for 1985,
base rates were 9$ per cent and
the rise to 14 per cent not even
a glimmer in anyone’s eye. Yet
in the end the economy grew
by 3k per cent well up to
forecast

It follows that either the
influence of interest rates on
activity is modest or that under-
lying growth has been faster
than the Treasury supposed,
even though it is among the
most bullish of forecasters. The
latter conclusion is the mote
likely.

Finally, how would being in
the EMS help the British
Government? To maintain the
EMS parity, there would have
to be considerable fluctuations
in interest rates and it would
be naive to suppose otherwise.
But it is also difficult to see
that interest rate fluctuations

would be any
.
larger than they

already have been outside the
EMS.
The combined resources of

the main EEC countries would
be available to defend sterling

against speculative attack, and
sot merely the UK’s meagre
reserves.

But eveh then, intervention
can only go so far. Much more
important is the probability that

monetary policies would be far

more credible in the context of
an explidt exchange rate agree-

ment, than within a combination

of unconvincing money supply
targets and a whispered ex-
change rate objective that dare
not speak its name.
Moreover, the fact that the

currency realignments within
the EMS are normally confined
to a few percentage points
would put some limits on for-
eign exchange market expecta-
tions. which are now unlimited
both on upswings and on down-
swings.
Membership of the EMS is. in

my view, at least 76 per cent of
the reason why . " Socialist

”

France now has a considerably
lower inflation rate than Ttntch-
erite Britain.

Ideally, the UK would have
joined the EMS either before
the present currency and oil

market upset or would do So
afterwards. But action can
rarely be taken At ideal mom-
ents; and by far the most re-
assuring Government statement
that could be made would be
that it had started on the path
to EMS membership—and thank
its lucky stars that the other
EEC members were willing to
have us.

I hardly need to argue that
there will be no room for main-
stream tax cuts. The qualifica-

tion “ mainstream win be ex-

plained ina moment.
The only case for tax cuts is

as a deliberate stimulus to offset

higher-than-expected interest

rates. There is an argument for
this in the right psychological
climate—but not when 25 per
cent of the contacts of a senior

City official expected the Gov-

ernment to fall last week over

Michael Heseltine’s Westland
antics.

There is. above all. the maso-
chistic and guilt-ridden public
mood. Even allowing for the in-

dulgence in self-denial exhibited
by respondents to opinion polls,

there probably is little public
enthusiasm for a tax cut: and
why shower a tax cut on voters
who do not want it?

We have a paradox. People
are not prepared to take lower
pay increases in order to
create jobs. On the other hand,
they are prepared to forgo tax
cuts.

Is there not some way of put-
ting together these contrasting
attitudes? Whynot use any avail-

able revenue to cheapen the
cost of additional labour taken
on by an employer?

I have already proposed
(Lombard, December 12) a re-

mission of either corporation
tax or National Insurance con-
tributions to a company which
increased pay per head by less
than a given threshold per-
centage. A further condition
might be that it increased its

labour force by more than an-
other threshold. This qualifica-

tion would minimise the cost.

Hie incentive could not be
permanent (which Is perhaps
n advantage from the
Treasury’s point of view).
Every kind of corporate
reorganisation, or diversion of
lay into benefits in kind, can

envisaged in the long run.

These subterfuges take time
to arrange; and It is extremely
unlikely that a temporary
incentive would be met with
wholesale apd immediate

manipulation. The main idea
would be to demonstrate with
a cash carrot that small highly-

paid labour forces are not a

social priority when labour is

the main unused resource and
when actual pay is above the
shadow price of labour that
would prevail in a competitive
market.
Something “structural” and

psychologically appropriate
would surely be received better
by the markets than a dose of
pre-election largesse.
Suppose, against all the odds,

that a last-minute improvement
in the revenue estimates or in
financial market sentiment,
allowed a tax cut to be made,
and despite my advice to the
contrary, it was made in per-
sonal tax? What would be the
least bad way to proceed?
As the Government has used

all its tax-cutting opportunities
since 1979 to raise thresholds
rather than cut basic rates, it

might as well continue on this
path rather than alienate both
camps.
But it would be possible ro

make the process far more
cost-effective, ie to prevent the
greatest part of the benefit of
raising the personal allowances
from spilling over to those who
are well above any conceivable
tax threshold.
The way to prevent this spill-

over (as I explained in detail
in Economic Viewpoint on
January 24 1985) is to use the
clawback procedure now
applied to the Age Allowance.

If a similar clawback is

applied to an increased personal
allowance some three-sevenths
of taxpayers will be deprived of
any benefit But any given cost
thresholds can be increased by
about 50 per cent more than by
the conventional method.

Obviously taxpayers with
above average incomes will fail

to gain, but that is the intention.
There will also be a rise in
marginal tax rates over a small
portion of the tax schedule. But
this is not a fatal flaw. For no
one will be worse off than if

thresholds had not been raised;
and the net effect on “why
work ? ” will be beneficial.

The first priority in the
Budget should be to encourage
employers to take on workers
at pay rates which makes this

profitable. The second priority
should be to make it clearly
worthwhile to workers to take
jobs, rather than live on the
dole or a combination of the
dole plus the black economy.

Lombard

A vital test for

self-regulation
By Barry Riley

THE NEED to impose much
higher standards of disclosure

upon the life assurance industry
in the UK is going to provide
one of the sternest tests for
the new framework of self-

regulation in the investment
industry.

It has to be said that the
omens at present do not look
at all good. Not only is MIBOC.
the Marketing of Investments
Board Organising Committee,
apparently encouraging pro-
posals to set up a cosy commis-
sions cartel allowing insurance
brokers to avoid direct dis-

closures which they should
already be making under
agency law. But there are few
signs that active consideration
Is being given to the broader
question of now to disclose costs

in a way which would enable
potential clients to make com-
parisons.

Costs are inevitably heavy in

the marketing of relatively

small investment products. This
point is not always realised.

For example. Mr Norman Fow-
ler. the Social Services secre-

tary. bad a shock when he
attempted to hand over the
state pension scheme, SERPs. to

the private sector on a plate,
only to have his generous offer

spumed on the grounds that

the many millions of small
accounts would be uneconomic
to service.

At a higher level of premiums
the policies can certainly be
economic, and indeed, highly
profitable—but the costs are
larger than most policyholders
would suspect. A paper pre-

sented to the Institute of
Actuaries this week by Mr
Geoffrey Bernstein suggests
that a typical pension plan of

a size and type taken out by
a partner in a professional
company bears charges which
are equivalent to a deduction
of some 20 per cent from each
premium. In other words, only
80 per cent of the money goes
into actual investments.

Moreover, these charges are
commonly presented in ways
which make it difficult for the
investor to tell what is really
going on. Usually there will be
at least three layers, including
a front end load, annual
management charges, and a
proportion of investment in
so-called " capital units ” which

bear extra deductions.
And this is in the relatively

transparent sector of unit-
linked plans. Traditional life

offices operate on the basis of
aggregated pools of invest-

ments from which costs are
deducted as they arise and out
of which “ bonuses ” are
credited after actuaries have
made complex calculations
which are deliberately obscure
and are by no means consis-
tently applied from year to
year.

It has to be recognised that
there are major problems, both
practical and conceptual, in
improving standards of dis-
closure in these areas. So
there is an urgent need for
detailed study. Bur the
question was not addressed in

the MIBOC discussion paper
published last month, a docu-
ment which concentrated on the
more limited subject of com-
missions and other payments to
intermediaries.

And last week the em-
bryonic regulatory organisation
spanning life assurance and
unit trusts, LAUTRO. announced
the setting up of five working
parties to draft various parts
of its rule-book. None of these
groups, in its terms of refer-
ence. appears to have the
standardisation of costs and
charges as a priority item.

It may be that working pom-
two, covering advertisements
and Illustrations, will deal With
the subject. But it appears that
current thinking is veering
only towards a formula for dis-

closure of the surrender value

of policies at various terms of

years ih the future. While of
some use. this only tackles the
fringes of the question.

A fundamental concept
underlying the new investor
protection framework is sup-

posed to be “ equivalence.”

There is much talk of establish-

ing a “ level playing field.”

But. to the investor, it may well

seem that he is kicking the ball

uphill in the face of a blinding

blizzard.
Unless be is provided with

dear answers, in a way which
will help him to judge the value

offered both by immediately
competing products and by
quite different types of invest-

ments. such as direct stock
market investment, self-regular

tlon will have failed.

Left hand-
right hand

v

From the Director General,

National Association of
Pension Funds
Sir.—Behind recent passion-

ate protestations from the

Government benches of belief

in free market forces there is

a nagging thought that perhaps
the Secretary of State for Social

Services hasn't been told.

He has always said. In plan-

ning the introduction of

personal pensions, that he is

anxious to preserve the existing

structure of corporate occupa-

tional pension schemes, while
giving freedom for the indivi-

dual to cboose for himself. If.

he has always argued, your
product is as good as you say,

you have nothing to fear. It

is up to you to market it and
the individual will choose for

himself. Fair enough.
In his zeal for extending

retirement provision through

personal pensions, the Secretary

of State has decided to offer a

2 per cent rebate to anyone
contracting-out of the State

earnings related pension scheme
(Serps). He thus reduces the

future burden on Serps and
fulfils the philosophical objec-

tive of self-provision.

He goes further however. His

intention is to pay the 2 per

cent rebate to members of

already contracted-out schemes
who in future elect for personal

pensions. There can be no
justification for this. It would
not reduce the "burden on Serps.

It is a wilful distortion of the

free market economy. The
Secretary of State is actually

bribing people from one area

of the private sector (occupa-

tional pensions schemes) into

another (insurance companies)

with taxpayers’ money. He has

furthermore gone back on all

he has quite properly said about

the free market during the pro-

longed personal pensions

debate. . „
The White Paper before

Christmas was capable of a

different interpretation. The
Bill published last week, how-

ever, is unequivocal in

Clause 3; and Clause 7 com-

pounds the felony. Both should

be opposed on the very grounds

previously upheld by the

Secretary of State himself.

Henry L. James.
12-1$ Grosvenor Gardens, SW1.

Monopolies and

mergers
From Lonl Bruce

Sir,—in referring to your re-

port (January 21) of the deci-

sion to refer the GEC bid for

Flessey to the Monopolies and

Mergers Commission may I

draw attention to the fact that

as recently as June 14 last in

the House of Lords Lord Lucas

of Chi lworth speaking on be-

half of the Government advo-

cated the very merger which

Letters to the Editor

his own Secretary of State has
now referred to the commission.

After pointing out that the
combined turnover of GEC . and
Plessey was about gi.sbtt com-
pared with that of AT & T of
*12bn he said “ the fact of the
matter is that the product of
GEC-Plessey good as it is—and
it is very good, cannot survive

in the UK market which totals

about £500m, alone. It is neces-

sary to have at least £lbn to

stay in the game. They should
be Amalgamated with or col-

laborating with other com-
panies to secure the export
markets which they cannot
secure, and they will not sur-

vive at their present turnover
on UK only purchasing.”

Bruce of Doningtonu

House of Leeds SWl.

Politician and
actress

From Elizabeth Lynne
Sir.—Yodr very amusing

review of “The Mousetrap"
(January 18) said that my
down to earth, straightforward
performance of Miss Casewell
bodes ill for my political

career as SDP prospective can-

didate for Harwich. I assume
that this is an inverted compli-

ment on my integrity for which
I thank your reviewer.

I should however like to

mention that I am actually a

member of the Liberal Party

arid as such am prospective
parliamentary candidate for

the Liberal/SDP Alliance. I

believe that the straight-

forwardness I am credited with

is a hallmark of the Alliancg

and is a political asset rather

than a liability.

Elizabeth Lynne.
$99 Old Road.
Clacton on Sea, Essex.

Views of

Argyll
From Mr R. Hunter Blair

Sir,—The Argyll bid for

Distillers Still appears to be
under consideration hut as

Argyll Has recently criticised

Distillers quite strongly, it is

perhaps worth" looking at

Argyll’s past record and
management team. In recent

years, over one third of the

value of the combined Com-
pany. after the cash payment
is contributed by Argyll.

Argyll has some stores m
Edinburgh but because they

may not be representative, I

decided to look at Egon Ronay’s

latest guide, as It includes a

section on supermarkets. A
visit was paid to three Presto

stores. A 40,000 word report

was prepared on the leading
food stores in Britain. After
judging the stores on 12
criteria, Argyll’s Presto chain
obtained about half the rating
of Maries and Spencer, the
highest rated food store. The
Store that Mr Gulliver used to

run. Fine Fare, came last with
a very poor rating. Mr Robert
Carrier, a cookery expert,
rated Presto at half the quality
of Marks and Spencer in an
appraisal published last

autumn. Moreover, he con-
sidered it to amount to 70 per
cent of the value.
These two reports do seem

to indicate that there is room
for improvement In Argyll
Ronald P. Hunter Blair.

9, Albyn Place,
Edinburgh.

Careful drafting

needed
From Mr P. Cole
Sir,—Now that the Patent

Office is to become an indepen-
dent public corporation it bas
already Started public relations
activities to increase public
awareness of patents. Given the
low base level of such awareness,
even among scientists, engineers
and product designers, those
activities should be welcomed by
those in the profession Of patent
agency.

The principal role of the
Comptroller of Patents however
is judicial. For each new appli-

cation he has to decide whether
the invention described to him
is new and truly possesses inven-
tive character, and whether the
claimed monopoly should be
granted in an extended or
limited form. He may also have
to decide whether a patent
should be revoked on the initia-

tive of a third party, what
should be the terms of a com-
pulsory licence sought by a third
party or what compensation
should be paid to an employee
inventor of a patented invention
of outstanding benefit to his
employer. For the proper exer-
cise of his judicial role the
comptroller receives evidence
under oath and has in relation

to the giving of evidence the
attendance of witnesses and the
discovery and production of
documents all the powere of a
judge of the High Court other
than the power of summary
punishment for contempt.
Similar powers exist in relation

to trade marks and registered
designs.

The legislation establishing
the new Independent agency will

have to be carefully drafted to
balance the dignity appropriate
to the comptroller’s inescapable
judicial functions against the

very necessary new commercial
approach to the promotion of

patents and other forma hi
intellectual properly.
Paul G. Cole.

49 Effingham Road,
Surbiton, Surrey.

The Danes and
EEC reforms
From Mr A. Braendgaard

Sir, Your reporting on the
Danish stance on the EEC re-

forms package (January 15 and
16) is not quite accurate.

The referendum proposed by
Mr Stiriueter’s coalition Govern-
ment has, contrary to the

article on January 15. been
turned iblo an EEC-yee-or-no
campaign by the Government.
The Prime Minister said that

in no uncertain terms in a TV
debate with the leader of the
Radical Liberal Party, which,
although part of the parliamen-
tary base of the Coalition, also

rejects the package, and with
the leader of the Social Demo-
cratic Party. Both the latter

emphatically denied that the
question of membership was at

issue.
Your background survey

(January 16) includes a motley
collection of anonymous views
of a rather emotional nature.

As for its report of the Danish
reasons for “feet dragging,”
this is constitutional reform,
and Denmark only exercises its

right according to the Treaty of

Rome. Incidentally, other coun-
tries have dragged their feet,

the UK in particular, and ex-
perience in many fields of EEC
activity suggests that Denmark
is more likely to “play by the
book,” once there is a book,
than some of the countries
eagerly pressing for the crea-

tion of yet more “ books.”
Indeed attempting to superim-
pose a symbolic political struc-
ture on economic co-operation
beset with severe problems is

a little like trying to preserve
a faltering marriage by having
yet another child rather than
doing something about the real
problems.
Asger Braendgaard.
lnstitut for Production,
Aalborg Vnivernietacenter,
Fibigerstraede 4,

DK-9220 Aalborg.

Over the

odds
From Mr A. Greenwood
Sir.^My kitchen measures

10 ft by 9 ft by 7 ft and my
car does 35 mpg. If- 1 get .a

free glass with every flS of
petrol and assuming, unrealis-

tically, that the glasses do not
break, can someone please work
out how long it will be before
I can't get into ibe • kitchen
and how much the glasses will

have cost me given that David
Crabbe (January 21) believes

we are all paying 14p over the
odds for a gallon of petrol?

Andrew Greenwood.
5 Hatipote Court,

Nursery Lane. Leeds.
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Throughpatents, trademarks, registered designs andcopyright

ThePatentOffice promotes innovation:

• ProtectingthebrainchUd ofthe individual

• Helping small companies, seeking to develop new products and

processes, to stand ontheirown feet

• Assisting large companies determined that theirmarketing

initiatives shouldreach sales maturity.

- Creative innovation has always been the business of.

ThePatent Office. And innovation is more relevant to

promoting the national interesttodaythan everbefore.

Services which The Patent Office provides in-

clude a full range offree literature, an explanatory

video, and seminarand lecture presentations.

Toleamhowyou oryourcompanymight
harness new ideas to better industrial and

commerdal purpose, write to:

Head ofPublicity,ThePatent Office,

RoomlQ34A, StateHouse, 66-71

HighHolbom, LondonWC1R4TP.
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FOR QUALITY DEVELOPMENTS
iN THE SOUTH AND MIDLANDS
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021 704 5111

BRITAIN, NETHERLANDS AND ITALY REJECT BID TO RENEGOTIATE REFORMS

Denmark snubbed in EEC row
Peres

BY QUENTIN PEEL IN THE HAGUE AND ROBERT MAUTHNER IN LONDON

DENMARK yesterday received a
brush-off from four other members
ol the European Community - Brit-

ain, West Germany, the Nether-

lands and Italy - for its attempt to

renegotiate EEC reforms approved

by Community leaders last month.
The rejection of Denmark’s de-

mands was communicated person-

ally by Sir Geoffrey Howe, the Brit-

ish Foreign Secretary, and Mr Giu-

lio Andreotti, the Italian Foreign

Minister, to Mr Uffe EUemon-Jen-
sen, their Danish colleague, daring

a lightning tour of Community capi-

tals to explain his Government’s

position. The German rejection

ramp in a statement from Bonn.

Mr Hans van den Broek, the

Dutch Foreign Minister and current
phnirman of the EEC Council of

Ministers, spelt out his Govern-

ment’s strenuous objections to Den-
mark's proposal in The Hague.

Other Community member-states

are expected to adopt a similar atti-

tude to that of Britain, Italy and the

Netherlands, a prospect which, par-

adoxically. the Danish Government
is likely to welcome. The Govern-

ment of Mr Foul SchKUer will than

be able to go back to the Danish
Parliament, which rejected the re-

form measures on Tuesday, and tell

it that its renegotiation demands
are unacceptable to the other

member-states.

The next step would be the catt-

ing of a consultative referendum by
Mr Schluter’s minority conserva-

tive-liberal coalition, which basical-

ly approves the reform package.

The key part of the package is a
commitment to remove all remain-

ing barriers to a completed Com-
mon Market by 1992 and a switch to

more majority voting by the mem-

ber-states. It also provides for
greater involvement by the Euro-

pean Parliament In EEC legislation.

Mr van den Broek warned the

Danish Foreign Mini^r that any
attempt to renegotiate the reform
package risked reopening the en-
tire negotiating process between
the 12 member-states.

He said that if Denmark: stQl re-

jected these reforms after a likely

referendum, it would spell “disaster

for the Community0 a™ reinforce

any tendencies for the member-
stales to split up.

Mr van den Broek said he would
ask his fellow foreign ministers

next week to sign the agreement at
their following meeting on Febru-
ary 17 - even if Denmark is still

awaiting the results of the ref-

erendum.

Sir Geoffrey Howe told Mr EHe-

man-Jensen that Britain was "satis*

fied" with the reform agreement

and did not believe that it should be
reopened or renegotiated. He said

that the package met both Britain's

and Denmark's needs and he hoped
that Denmark would endorse it

In spite of Italy's reservations

about the reforms, the Italian For-

eign Minister told his Danish oppo-
site number that to reopen the

discussions on the reforms was

The Italian Parliament is due to

discuss the package next month,
but Mr Andreotti said that Italy’s

decision was likely to be gfrnflar to

that of the European Parliament,

which had not rejected it in spite of

serious misgivings about some of

its contents.

"We are very disappointed, but I

think it is necessary to sign,” Mr
Andreotti told Mr Elleman-Jensen.

urges new
Marshall

Plan for

Mideast
By Roger Matthews hi London

Oslo set to block early output

from StatoiPs Gullfaks field
BY DOMINIC LAWSON IN LONDON

THE NORWEGIAN Government is

to block a request by StatoU, the

state oil company, to bring forward

by nine months production from a
250,000 barreis-a-day (b/d) oilfield

development
The derision by the Norwegian

Cabinet expected today, is the first

sign ol wilting by North Sea produc-

ers in the wake of rapidly falling on

prices and Saudi demands that

North Sea producers assist the Or-
1

ganisation of Petroleum Exporting

Countries (Opec) in stabilising the

price.

Statoil had asked for production
from the Gullfaks ‘CT firiti to start in

October 1989 rather than nine
months later. StatoQ said yesterday

that the decision was very impor-

tant and the earlier production
start-up would improve the rate of

return of the project by 5 per cent
The official reasons given for the

rejection will be that the earlier

start-up would improve the rate of

return of the project by 5 per cent
The official reasons given lor the

rejection will be that the earlier

start-up would lead to unnecessary

acceleration of offshore construct-

ion work. However, unofficially the

Government is keen to deflect Sau-
di Arabia's anger from the North
Sea.

North Sea prices rose by almost
SI a barrel early yesterday in the
wake of reports of a speech by Mr
Kaare Kristiansen, Norway's Ener-

gy Minister, in which he was al-

leged to have said that Norway
would art its production, currently

running at about lm b/d, if other

producers, particularly Britain,

were to do likewise.

While Norwegian officials later

denied that Norway had any plans
to cut its oil output, the speech was
clearly an attempt to fix the Opec
searchlight on the UK.

makes it natural for us to look in
their direction to see what they
think of the situation. We are point-

ing to certain players in the market
and saying that primary action

must come from them."
However, the British position has

not shifted over the past 10 weeks
as off prices have tumbled from 530
a barrel to less than £20. British of-

ficials stress than any cutback in

UK output would be appropriated
by its revenue-hungry direct compe-
titor, Nigeria. The British officials

point oat that the tin crisis has illus-

trated the felly of participating in a
cartel and that Norway has more in

common with Opec countries than

the UK because Its economy is

much more dependent on oil reve-

nues.

The mooted talks between.
Sheikh Ahmed 7aki Varna ni

,
Saudi

Arabia’s Oil Minister, and Mr Fetor
Walker, his British opposite nnm-

- BRENT
20 : -Spot Oil

.

- Price

ber, have still not been arranged
and seem certain not to take place

before a meeting of five leading

Opec ministers in Vienna on
February 3.

The ministers from Kuwait Ven-
ezuela, United Arab Emirates, In-

donesia and Iraq form the commit-
tee set up by Opec in December to

find a way for the organisation to

maintain its dwindling share of the

world oil market
In nervous and volatile trading in

London yesterday, Brent, the mam
North Sea crude, was sold for

March delivery as high as S20.5D a
barrel before falling back to S19.40.

French

Chunnel
links plan

China hints at imports curbs

after record trade deficit
BY ROBERT THOMSON IN PEKING

Continued from Page 1

The French Government is also

counting on a much greater inflow

of British tourists as a result of the

tunnel to offset the adverse eco-

nomic effects of the decline in ferry

traffic. It announced yesterday that

a special food would be created to

develop the tourist potential of the

northern French coast
The construction phase of the

Channel Tunnel is expected to pro-

vide work for 15,000-20,000 people.

This would provide an economic
boost to a region where the unem-
ployment rate of 25 per cent is

among the highest in France.

The Government intends to pro-

vide retraining facilities for those

recruited from the area for work ou
the tunnel or in tiie jobs expected to

result from its construction.

Ian Rodger in London writes:

The British Government is less con-
cerned about the potential disloca-

tions that the Channel Tunnel
might cause.

Mr Nicholas Ridley, Transport
Secretary, has said that the Govern-
ment would look sympathetically at

any claims of hardship in Kent, but
only after the tunnel opened.
Kent, the county south-east of

London, has three cross-Channel
ferry ports. It is also the site of the
English end of the planned tunneL
The British Government's view is

that it is impossible to predict

whether or not there will be any
hardship in the next few years. Ac-
tivity at the ferry ports would con-

tinue to grow
The Government has also quietly

embarked on a scheme of major im-

provements in road links in Kent,

in anticipation of a doubling of

cross-channel traffic fay the end of

the century, with or without the

fixed link.

CHINA has reported a record trade

deficit of STLBlbn for last year and
hinted that further restrictions on
imports win be imposed unless toe
deficit is reduced.

The figures released by the Min-
istryof Foreign Economic Relations

and Trade, are of doubtful accuracy
but highlight China's inability to lift

export income. The deficit is, how-
ever, Email for a country of China's

size and creditworthiness.

Last year, exports rose by only
5.7 per cent to S25Abn, while im-
ports jumped 31.8 per cent on 1984

to S33.41bn. The Chinese leadership

has said increased exports are the

"key to the modernisation drive be-
cause they will pay for technology
imports.

Trade with Japan, a sensitive po-
litical issue, rose by 30.2 per cent,

with China’s imports from Japan
said to be $10.47bn and exports
SQJLbn. Late last year, Deng Xiao-
ping, China’s paramount leader, in-

dicated that Peking wanted trade

wife Japan to be in balance in iflW
after two years of growing deficits.

A ministry spokesman said that

if the deficit did not improve with,

countries such as Japan and the
US, then China's “ability for inter-

national payment? would be
affected.

The Chinese claim that it re-

corded a deficit of just S2bn in 1985

with the US, but that figure is con-

tested ' by US authorities. The
spokesman made dear that China
would impose import “restrictions”

in the coming yearly refusing to is-

sue import licences if Chinese trade

officials considered an item to be
“outside the state plan" for econom-
ic development
He said China was certain to re-

strict imports of motor vehicles and
consumer durables, including co-
lour televisions, refrigerators, and
cassette decks - all of which have
faced import curbs in the past year
- as well as wine, cigarettes and
some foodstuffs.

China was aiming to increase toe
quality and range otits export prod-

ucts, he added, and would be partic-

ularly keen this year to import
equipment and expertise to achieve

that goaL

According to the ministry's fig-

ures, EEC countries recorded

healthy gates in trade with China
last year, with an average Tise of

24J) per cent Trade with West Ger-

many rose 273 per cent, with

France 36J2 per cent, Italy 25.7 per
cent and Britain 20J per cent

Trade with the Soviet Union in-

creased by 61 per cent with China

recording a small surplus of S20m
on total trade of SUhn.

China recorded a deficit of Sl-Sbn

with West Germany on total 1985

trade of S2A4bn, a deficit of S330m
with France on 5790m. of S290m
with Italy on $830m, and of S530zn

with Britain on £1.43bn.

China to ease joint vesture

curbs, Page 6

Pressure grows for Brittan to resign

MR SHIMON FERES, Israel's

Prime Minister, called yesterday

for a new Marshall Plan to under-

pin the present Middle East peace
process.

In a speech at toe Boyal Institute

of International Affairs in London,

Mr Feres urged the US Europe and
parts of the Middle East to join

hands in creating a new economic
vision for the region.

He said he was convinced that if

the cause of peace, was to be ad-

vanced, tfrpw the infrastructure and
industrial base of toe countries in-

volved had to be widened. Mr Feres
proposed that his scheme should be

put into operation even ahead of

the solution of an the region's politi

cal problems.

The Israeli Premier - who had
earlier met Mrs MargaretThatcher,
toe British Prime Minister, for Q(

minutes, and Sir Geoffrey Howe,
the Foreign Secretary, for an hour -

empassed that 1986 presented an
opportunity for peace that might

never return.

He warned toe Palestinian people

that they had to choose between vi-

olence and a commitment to peace-

ful dialogue. Israel would not nego-

tiate with the Palestine Liberation

Organisation but Mr Feres said

thme were responsible Palestinian

leaders on the occupied West Bank
amt Gaza who should join King

Hussein of Jordan “on the journey

to peace and the negotiating table.’

The Israeli leader said that those

negotiations could, if necessary, be
supported by an international for-

um, but insisted that there was no
substitute for face-to-face talks.

There was also no place for the

Soviet Union in that forum until it

re-established diplomatic relations

with Israel

Mr Feres refused to be drawn on
threatened Israeli retaliation

against those responsible for the
airport attacks last month in Rome
and Vienne. “We act when we con-

sider it effective,” be said. But Mr
Foes claimed that terrorism had
been a far greater tragedy for the
Palestinians than for toe people of

IsraeL

Mr Peres’s visit to London is part
of an intensified effort to carry the
peace process forward with Britain

playing a key rote. King
left Britain only hours before the
arrival of Mr Peres. Mr Richard
Murphy,the US assistant Secretary
of State, also held talks with For-
eign Office officials yesterday, hav-
ing seen Mr Feres in the Nether
lands on Tuesday.

In talks with Mr Feres, Sir Geof-
frey Howe said that Britain would
be ready to participate in an inter-

national forum if the right formula
could be found.

Mr Feres was toe guest of Mrs
Thatcher at a Downing Street din-

ner last night and is due to see op-
position Leaders today and to add-
ress the British-Israei parlia-

mentary group at toe House of

Commons.

• Under the Marshall Plan, the US
contributed some S13bn to the re-

construction of Europe after the Se-
cond World War. Israel and Egypt
currently receive about $5bn annu-
ally in civil «nH military aid from
the US.

Lebanese pound plummets,
Page 4

Continued from Page 1

was concerned unless action is tak-

en by toe Prime Minister.”

The party Whips (managers) are

said to have warned Mrs Thatcher
of growing back-bench fears that

action must be taken soon to stop

the growing damage to the Govern-
ment, and to her personally, from
the continued speculation. More-
over, Mr Brittan is said to have

fought back, arguing that

responsibility for what had hap-
pened must be shared with the

Prime Minister.

Hie immediate cause of the re-

newed crisis was the completion

yesterday of the Cabinet Office leak

inquiry into who, on January 9, re-

vealed part of toe contents of a let-

ter to Mr Michael Hesehine, the

former Defence Secretary, who re-

signed over the Westland affair,

from Sir Patrick Mayhew, the Soli-

citor General
In the letter Sir Patrick accused

Mr Heseltme of material inaccura-
cy in one aspect of a letter he had
sect as part of his campaign for the
European consortium which is

seeking to rescue the troubled heli-

copter company in competition with
the Sfkorsky/Fiat group favoured

by the Westland board.

The selective leaking was seen as

very damaging to Mr Heseftine and
there have since been growing ru-
mours that the culprit was in Mr
Britten's department.

In the Commons, Mr Tam Dal-

yeD, the Labour MP, yesterday
named Miss Colette Bowe, head of

information at the Department of

Trade and Industry, as the source
of the letter. He urged an early ex-

planation as to whether Miss Bowe
“consulted the Solicitor General or
the people in the Royal Gouts of
Justice before giving information to

the Press Association" newsagency
(tie recipient of the leak). There
was no official response last night.

£ slides again

amid doubts on
British policy

Continued from Page X

World Weather GM shake-up in Europe
Continued from Page 1
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sation would enable GM to make
the best use of the talent it had
available in Europe and to intro-

duce modi more co-ordination to its

car manufacturing operations in

Germany, Belgium, Spain and the

UK.
GM previously made substantial

changes to its European structure
1 in the mid-1970s when it gave re-

sponsibility for all the car design

and development to Opel while Bed-

ford in Britain became responsible

for commercial vehicles.

The group had considerable suc-

cess with the "J” car, sold fits the Op-
el Ascona or Vauxhail Cavalier, and
consolidated its position as a major

producer in 1982 when it launched
into the small car sector for the first

time with the Opel Corsa-Vauxhall
Nova. That project added 25 per
cent to GM"s car capacity in Europe
and took it into the Spanish market,
where the Corsa plant is located, for
the first time.

Since 1982, GMs share of the
Western European car market has
risen from 9.8 per cent to 11.4 per
cent, and it has joined five other
producers - Fiat, Volkswagen-Audi,
Ford, the Feugeat-CStroSn-Talbot

group, and Renault - in an intense
straggle for leadership with scarce-

ly 2 percentage points between the
top and sixth place-

forced higher within toe next few
days.

Mr Keith Skeoch, the senior ec-

nomist at broker James Capel said
a rise in rates of at least l per cent
was now an “80 per cent probabili-

ty,'' while broker Laing & Cruick-
shank predicted that rates could
rise to 14 per emit as early as today.

Financial markets will be watch-
ing closely the Bank of England's
expected operations in the money
.market later today to get a clearer

signal of the Government's
intentions.

There was some speculation,

however, as to whether toe authori-

ties would try to resist higher bor-

rowing costs ahead of next week's

meeting of officials from the Orga-
nisation of Petroleum Exporting

Countries.

The concern for the Government
might be that an inconclusive result

from that meeting could bring a re-

newed bout of selling pressure on
the pound.

On the London Stock Exchange,

however, share prices benefited

from the view that sterling's fell

would boost toe overseas earnings

ofmany British companies. The FT
Ordinary share index rose by 24£
points to 1,123.6.
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BTR cashes in

its policy
The only surprising feature of

yesterday's Comhill Insurance deal

is that it was not consummated
sooner. Comhill was on the Allianz

shopping list in the UK tong before

toe German insurer bid for Eagle
Star and, while the failure of that

transaction may have soured Alli-

anz against the idea of contested
takeovers, it did nothing to dimin-

ish the company's appetite for a UK
composite insurer.

So, for the past two years. Corn-
hill has looked the most obvious

target It was almost unique among
UK composite insurers in having a
single owner and although BTR
has never publicly put Comhill up
for sale, it was dear from the time
of the Thomas Tiffing acquisition

that serious offers would be enter-

tained. Owning an insurance com-
pany is no more part of toe BTR
strategy than bolding on to a May-
fair mansion or a publishing house.

So it was always possible that Corn-
hill would follow Crewe House and
Delay seems to have cost Allianz

dear. During the BTR/TLOing battle,

Comhill would have been available

at around EUHhn - broadly equiva-

lent to the turn Allianz took on its

Eagle Star holding. The price an-
nounced yesterday was almost
twice that, even though Comhill's

profits have been virtually static for

the past three years.

For its £305m, Allianz will

acquire net assets with a market
value of around £2Q0m, premium in-

come which last year totalled

£256m, a life business which might
be worth £50m on an actuarial basis

and pavilion seats at every Test

match. The merits of Comhfll are

easy enough to discern: its business

is concentrated overwhelmingly in

the UK, it supplies a ready-made
distribution system and is capably
managed. It does not, however, give

Allian2 quite as large a presence as
it would wish, particularly in com-
mercial lines. And, as BAT has
learnt with Eagle Star, buying mar-
ket share in the UK is a costly

exercise.

The sale must suit BTR down to

the ground It has obtained a good -

price for a non-core business and, at

.

least as important, has secured a
dean deal which enjoys toe support

of ComhtiTs awn management
Having clawed bade more than two

thirds of toe Tilling purchase cost

through disposals, Sir Owen Green

is understandably sensitive to the

. suggestion that BTR stands for Buy
Tinker Resell And yesterdays dis-

posal could certainly not be con-

strued as an asset strip.

If BTR achieves its customary re-

turn on the reinvested proceeds, the

£305m should yield around £70m in

place of the £35m or so bang
earned by Comhill In theory, that

represents an additional 4p a share

of earnings, a boost rapidly reflect-

ed in yesterday’s 24p rise in the

BTR share price to 385p. The sale

also mafegg a marked impact on the

balance sheet, which, by BTR stan-

dards, is now looking distinctly un-

dergeared. Treating the recent con-

vertible bond issue as equity, which
it very soon should be, net debt

probably represented no more than

15 per cent of shareholders’ funds.

BTR has never shown much enthu-

siasm for issuing paper to finance

acquisitions but the group's

remarkable ability to reduce debt-
it seems only yesterday that the

post-Dunlop balance short was 100

per cent geared - should mean that

the market would tolerate a £2bn
takeover funded entirely with cash.

The £2bn question is what it will

buy.

bring North Sea producers to heel

there is indeed no point in trying to

brake the pound's fall by squeezing

domestic UK credit.

But one consequence of this is

that sterling may have to fall some
way further. Chartists have presu-

mably given up on the D-Mark rate,

since it is already tracing out new
contours on the cable rote, however,

there is every inclination among
traders to try pushing for SI JO.

Should they score more than a

momentary success, the apparently

free-swinging approach to currency

tactics adopted by the authorities

this week will have amounted to a
major change in the declared policy

on inflation. Something probably

has to give; it looks like being either

the present level of gilt-edged or the

long-sought 1986 tax cuts.

GM/Lotas

Sterling

If toe London equity market is to

be believed, sterling is merely en-

joying a welcome period of con-

trolled relaxation; the favourite

weak currency stocks have been
whizzing up, fed by ICL and even
against a weakening dollar it is pos-

sible to see translation gains im-

proving toe earnings of companies
with a March year-end. However,
this silver-lining version of events

probably assumes that the Treasu-
ry has committed itself to a policy

on sterling which rules out toe base
rate rises implied by ruling prices

in the money markets.

As the sterling depreciation ac-

celerates, itlooks less probable that

the Gflvprmngnt ran gffart a Houdi-
ni-like

. escape, with, no .policy

change at all Taking a view that
the fundamental problem for ster-

ling is the excess oil supply, exacer-

bated by Opec's determination to

General Motors' decision to di-

vert a day's cash-flow to the pur-

chase of Group Lotus may not have

caused much corporate head-

scratching in Detroit: but it is a so-

bering reminder of the price of UK
technology even from such a re-

spected source of expertise as Lo-

tos. Like Logica (which GM also

tried to buy), Lotus has been be-

devilled by an inability to transfer

its engineering skiffs into a firm

manufacturing base; and it is inter-

esting tot Toyota, which is in-

volved in Lotus's X-I00 programme,

has showed no evident desire to

join the auction to protect the

scheme.

It could be that GM is interested

in maintaining a small maker of

high-class tonring cars in Norfolk

as if it needed another hardly

profitable business in Europe; but It

is much more likely to have been at-

tracted fay to engineering consul-

tancy business, which generates

the profits at Lotus. The question

must be whether Lotus's other cus-

tomers will be interested in advice

from a captive GM division, what-

ever toe promises of confidentiality;

or, for that matter, whether the

engineers themselves will want to

man a distant garrison of a far-

flung empire. GM*s offer for West-

land (three days’ cash-flaw) is

awaited eagerly.
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' Analyst
UK Equities

c£15,000 plus benefits
Our dfcnt is an influential City institution with
funds under management totallingseveral billion
pounds. They are also a major name in the finan-
cial services marker.

Planned expansion within the Investment Division
has oeated an excellent opportunity for a career-
nundra young analyst tojoin tbeUKEquityTeam.
The Team itself controls fluids in excess of

c "Z??.’ ,
e “P of 1a variety of types and sizes

of portfolios. In addition to analytical coverage of
the UK equity marker, the successful indivi&iai
will play a responsible role in developing
investment strategy.

Ideally, candidates should be graduates, in their
early to mid-twenties with at least two years’
experience of analysis and demonstrable know-
ledge of the UK Equity market.
Please contact Anna Robson at the Investment
Division, 39-41 Parker Street LondonWC2B 5LH,- telephone 01-404 5751. AH replies will be

ted confidentially.
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Badenoch& Clark

FIXEDINTERESTSALES
c. £50,000 + Bonus

Our client, a prime US Merchant Bank with an
enviable Euromarket reputation is expanding its

successful Sales desk.

We would welcome applications from ambitious Bond
Sales executives, with at least two years experience in

DollarStraights orFRNs.

Highly motivated individuals, who flourish in a
pressurised work environment, willbe rewarded by an
extremely competitive remuneration package.

Aptitude in a foreign language would be a distinct

asset - •

EQUITYSALES
To£30,000+ Bonus+ Car

A top ten UK Stockbroking House, partnered by an

international banking group, is looking for young
institutional sales people.

The firm feconfident of capitalisingupon fe institutional

client base and this represents an ideal opportunity for

talented generalists to secure their career prospects

amidsttheuncertaintyofthe‘BigBang*.

For a confidential discussion, please contact

Stuart Cfifford, Christopher Lawless or

JaneWilson.

Financial RecruitmentSpecialists

16-18NewBridge St. London EC4V6AU
Telephone 01-5830073

. FINANCE
DIRECTOR
SOUTHEASTENGLAND

The company, a consultancy to thepharmaceutical
industry, requires a No. 2 to the Chief Executive to_

„ .and Europe.

Tbe financial role will include treasuryand currency
work. In addition clientcontact will involve regular

overseas travel.

The idealcandidate will bea qualified accountant,

aged 27-35, with a background in a service industry

suchasPRandadvCTtafflP|g,andastronggeneral
management outlook.

Thebenefits packageincludes a starting salary of

£25-£30K plus company car and an exciting bonus
scheme;

Pleaseapply inconfidenceto Stuart Glass:

IANWILLISASSOCIATESLTD.
Executive Selection Consultants

16Regency Stoeet, LondonSW1P 4DB.
^
Tel: 01-821 6543.

JOBS COLUMN

New attacks on finance-sector pay scramble
BY MICHAEL DIXON

IT IS not only mystics who
believe in omens. Many hard-
headed business folk evidently
think there are certain events
which, when they happen, un-
mistakably signal a crisis in
their trade.

An example was supplied by
a gentleman called Harry Vos
when I asked him about the
fortunes of clothing-industry
companies some years ago. He
said: “You don’t need telling
life is bad when they’re starting

to fire the brothers-in-law.”

It could be that a similar
portentous event has just
occurred In the recruitment
trade with reference to tbe pay
advantages enjoyed by upper-
rank staff in financial institu-
tions over their counterparts in
industry.

Tbe differential between the
two sectors has apparently
been increased lately by tbe
stupendous sums chucked
around by deregulation-fevered
financial concerns. But what-
ever misgivings anybody else
may have about the trend, there
is one set of people who on the
face of things might be guaran-
teed to be uniformly ecstatic
about it Those people are
executive search consultants
who recruit for banks and such,
and whose earnings mostly soar
along with the salaries of tbe
people they place in jobs.

So it seems distinctly

ominous to find a headhunter

—

Richard Addis of the Tyrack

and Partners consultancy—pub-
licly confessing anxiety about
the widening pay gulf.

The divide “ is now reaching
alarming proportions,” he
states in the consultancy’s

latest newsletter. On present
trends, even if the Conserva-
tives win Britain’s next general
election, in this country at least

it will not be more than about
three years before “the chasm
between the City and manufac-
turing industry will have
become so pronounced that it

can no longer be tolerated.”

What is more Mr Addis sug-

gests that an? headhunter who
helps to worsen the divide by
blithely bidding up the money
paid to financial-sector recruits

is acting against the national
interest. Tbe headhunter “ has
a responsibility not only to his
clients and to his candidates
but also a much broader
responsibility for the stability

of the economy as a whole.

“ He should ask himself what
effect tbe acceptance of his
proposals is likely to have on
the organisation in which the
appointment is to be made (are
they going to result in an
equalling up process that the
enterprise could ill afford?), on
the individual appointee (is he
being priced out of the market
for future career steps?), and
on the economy (what contri-
bution is he making to another
twist in the inflationary
spiral?).

“He is treading on a knife
edge and has a difficult task to
perform in avoiding, on tbe one
hand, failing to fulfil his

client’s requirements and, on
the other, providing a solution

at an exaggerated cost that in

the longer term will be in

nobody’s best interests.”

The Jobs Column, at least,

says “Hear! Hear!" to those
words (except for Mr Addis’s

use of “he" to typify a trade
which includes a good number
of women). But while agreeing
that grab-all-you-can attitudes
among headhunters may partly

be to blame for the widening
gulf, I feel that greater blame
lies with pay-what-they-ask
attitudes among finance-sector
employers. And the main blame
for that in turn surely lies with
the general lack of knowledge
about the going rates of pay
for different kinds of people
throughout the sector; which
brings me back to tbe Financial
Times initiative first mentioned
in this corner of tbe paper on
November 28.

As I said then, it is not every-
body who believes that City of
London executive-rankers are
paid too much for the country's
good. Others—who oddly
enough seem mostly to hold
senior jobs in the City—claim
that finance-sector rewards in
Britain are too low by compari-
son with those in other coun-
tries for London's standing as
an international financial sector.

Although the argument

between the two sides is vehe-
ment it is at present doomed
to generate much more beat

than light. For nobody knows
what is the real state of pay in

the finance sectors of the

different countries.

Hence this newspaper's
decision to try to provide better
information on the real going
rales in, as a first stage, three

financial centres: Britain, the

United States and Hong Kong.
In conjunction with the Wyatt
group of actuaries and con-
sultants and its US subsidiary
the Cole organisation we plan

to make regular surveys of pay
and perks covering, as far as

is practicable, the entire
finance sector in each land.

The individual concerns con-
tributing data to the survey will

be safeguarded against prod-
nosed journalists like me by
the consultancy's guarantee to
keep secret tbe sources and fine

details of the information it

collects and analyses.

Only the aggregate indicators
will be given to this column
for publication. Nor will
individual concerns be identifi-

able in the more extensive
survey reports which will be
available, in the first instance,

at £875 for coverage of all three
centres, £550 for London and
one of the others, or £375 for
London alone.

The initial scheme is to con-
centrate on six families of job:
corporate finance, project

finance, equity sales and
research, fund management,
bond trading, and foreign
exchange and currency dealing.

In each case the aim is to supply
a full range of indicators of
the pay and perks prerailing at

the main levels of work from
the head of the particular

family downwards.
Frank Barlow, the FT’S chief

executive, is sending invitations

to take part to the heads of
some 300 banks of all kinds and
stockbroking concerns based
variously in the three centres.
The hope is that enough of
them will agree to provide data
quickly enough for the first

reports to be produced in AptiL
But as there may be organisa-
tions Interested in taking part
which we have not yet identi-
fied, anyone wishing to know
more need only write to me and
1 will duly take their inquiry
upstairs — on a silver salver,
of course.

Kuwait
WHILE we are talking about
finance-sector work, some
readers may care to know that

recruiter Dudley Edmunds of

the Roger Parker Organisation
seeks someone to work in
Kuwait as chief dealer —
central money desk of a Middle
East bank with international
branches. As he may not name
the employer, he promises to
abide by any applicant’s request

not to be indemised to his
client at this stage.

Candidates should already be
at least senior dealers success-

ful in specialising In the world’s

money markets as well as enter-
prising and adept at working in
a team.
Salary Indicator is US$75,000-
85,000 with an extra 15 per
cent carnable in bonus and com-
mensurate expatriate fringe
benefits.

Inquiries to 65 London Wall,
London EC2M 5TU; telephone
01-588 2580.

Controller
WENDY DARE of the John
Courtis and Partners recruit-
ment consultancy seeks a
London-based financial con-
troller for the public relations

consultancy. Communications
Group, which is headed by
Maureen Smith, formerly of tbe
Good Relations concern.
The specification calls for a

qualified accountant demon-
strably able to ensure the
control, analysis, reporting,
asset management and database
operations required by an
ambitious company in a high-
growth business. Ability to
recruit and develop a support-
ing team is also wanted.
Tbe starting salary will

be around £20,000 with “con-
ventional” perks.

Inquiries to Ms Dare at 104
Marylebone Lane, London WIM
5FU: tel 01-4S6 6S49.

Badenoch& Clark

PARTNERSHIPPROSPECTS/
BUSINESSSERVICES

.
CITY

To£20,000+ Car
Owing to the rapid expansion of their Business Sendees Group,

our cfient; an International City firm, is anxious to recruit

Chartered Accountants of the highest calibre, to work at

Manager level on the requirements of their independent

business ciien is.

Applicants should have three or four years post qualification

experience including U5M flotations and raising of capital for

business start ups.

You will already be working at Manager or Assistant Manager
level and be able to demonstrate administrative and cfient

service skfik.

As successful applicants, you unfl be required to service file

needsofan expandingclienthasebyproviding;—

lira high* level of general business awareness and
professionaljudgement

* goodtechnical ^jffilyandcommunicaflons skills.
1

Genuine partnership prospects exist in this vigorous mid
challengingenvironment

Toarrange an informal and confidential meeting at which these

exciting positions can be discussed in more detail, please

contactHmofbp Borxage.

Financial RecruitmentSpecialists

16-18 New Bridge St LondonEC4V6AU
Telephone 01-5830073

f MajorInvestmentHouse

SmallerCompanies
Unit TrustManager
Our orient isthe investment managementarm of a major

Accepting House, with a recognised record in the

successful running of Unit Trusts, and all other aspectsof

assetmanagement

Theycurrentlyseekan additionalFundManagerand the

person appointed willconcentrateonthe rapidlygrowing

SmallerCompaniesarea in whichthey have already built

a considerable reputation. This will involve the

management of a high profile authorised unit trust plus

several segregated smallercompanies portfolios.

The Company is seeking to appoint a graduate of

exceptional potential, currently in their Tnid-to-lale

twenties, with at least 3 years? experience of investment

gained ina similar House, UnitTrust Group, Independent
Pension Fundor major Stockbroker.

In addition to a generous salary there is a substantia]

profit share element plus the normal merchant banking

type benefits including a subsidised mortgage.

Please write in the first instance to Keith Fisher, quoting

Ref. 71 2, at Overton Shirley & Barry Prince Rupert House,

64 Queen Street, London EC4R lAD. Tel: 01 -248 0355.

CyuertonShirlev&I3arru
tNTEMiAnONMSEMatAWStLBZWNQOtBunANTS

TRAINEE BROKER — CITY
Applications -are InvHod tor the
above position which has boon
craated within the UK’a leading

“*S. f*0* - nuecoaslul applicant
will be aged 25 plus, of smart
appearance wfth at least 2 years
wortc experience. Full training and
excellent promotion prospects make
up this exciting package.

Tel: Mr AaniMd - 01-283 16X7

r
Yorks

Company Secretary
leading to

Financial Director
£32k+ Bonus + Car

OurcSent FKJ Bectricalsis adynamic and profitableyoung PLGwhha substantial growth rwaoid, whose
achievement is geared to acquisition and development.

. , „ .

Growth has created a challenging opportunityfora 'hands on accountant who can ptey a ayvficant

t in the company's expansion. You ateo be expected to make a substantia! contribution m tba

mentation of financial poficJes throughout the groups various sutwWianes.

r ideal canddate is fikew to be a Chartered Acountant aged30-40 with at least five yearsexponas to

amanufacturing activity. You wffl certainly have gamedbroad financial experience in a business protitem

solving environment where the emphasis ison doing.
,

The pace ks hectic but the rewards considerable. Success wffl lead to aman board appointment.

Please telephone foran application tarn orsend comprehensivecurricukm vitae quoting reference

numberDP/658to:

Bryan Greenwood,
THEJOHNDALTON PARTNERSHIP LIMITED,
4 Post Office Avenue,
SOUTHPORT PR90US.
Ibb Southport (0704) 38776

(Applications are Open to both male and tamale candidates)

THEJOHN DALTON PARTNERSHIP LIMITED
Managertienz Selection &. Recruitment Consultants

INTERNATIONAL BANKING
FINANCIAL

CONTROLLERSHIP

Capital Markets/Treasury

£19-3(M)pO
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Anderson, Squires Ltd., Bonk Recruitment Specialists

127 Cheapside, London EC2V6BU 0^886644 Anderson, Squires

Opportunity to build a Eurobond distribution

team within a major securities house...

HEAD OF
BOND SALES

Terms not a limiting factor

One of the largest international banks is seeking a top Eurobond

professional to head the Bond Sales activity at its London based

securities dealing subsidiary.

The company is prominent and successful as a lead, co-manager

and underwriter of new Eurobond issues. As a key member of the

management team, the successful individual will control a

growing department handling very substantial Eurobond Sales.

We welcome applications from individuals who have a proven

track record in Eurobond Sales and would relish the opportunity

to create their own team within a major financial institution.

Please contact Ken Anderson
Telephone: 01-588 6644 (office)

or 01-858 1375 (evening/weekend)

.

Anderson, Squires Ltd
Bank Recruitment Specialists AT C*

^.^£75071,

Traded Options

Institutional Salesman
In 1985 volume on The London Stock Exchange's

traded option market doubled — but the zeal growth lies

ahead.

Closely involved in the creation and current activities

of this hvdy sector; Sheppards and Chase — who also

partidpaie in overseas options markets - are looking for

an additional salesman to join their institutional options

team.

The successful candidate will be numerate and quick
wtned; in her, or his, mid-twenties with stockbroking or

institutional experience.

Full training will be given. A competitive salary is

beiqgoffered.

Please writeto:

Sheppards
f>|and dementsHouse, Gresham St,

mase LondonEGV7AU
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SENIORPLANNINGOFFICER
c£22,000

InternationalBanking
Standard CharteredBank tsoneof Britain's

largest international banks with grossassets

exceeding £26,000 millionand morethan2,000

offices Inover 60countries.

We wish to recruit an experienced

planning officertojoin theGroup Development
Department inourGroup headquarters in

Bishopsgate.

As one ofa team, this post will be
responsible for monitoring changes and
developments in the Group's operating

environment identifyingand reviewing strategic

issues that affectthe future development of the

Group and co-orcflnating the Group’s planning

process at corporate and regional levels. The
job will require dose liaison with senior

managementofthe Group, otherheadquarters

departments,overseasadministrationsand
outside organisations.

The Ideal candidate willbeaged around

30 years, willhavea relevantprofessional

qualification, and/or an MBA, and willhave
gainedconsiderable experience with PC
integrated software applications inthe field

ofstrategic planning.

Remuneration will be c£22,000 plus a car,

and the usual generous banking benefits. Good
prospects existforthe rightcandidate.

Please apply, with a comprehensive c.vM
to Peter Barnes, Recruitment Officer, U.K.

Personnel Services, Standard Chartered
Bank, 38 Bishopsgate, London, EC2N4DE.

Standard^Chartered

Gilt Edged Sales
London

International Financial Markets
Trading Limited

Foreign Exchange Trader
IFM Trading Limited is a new and independent company
active as a principal in many of the major world financial

markets. The firm wishes to recruit an experienced trader

to work in our Foreign Exchange/Commodrties Group,
taking day-to-day responsibility for a number of trading

positions. Applicants should have a sound knowledge of

the foreign exchange markets and their options' and futures'

derivatives. Quantitative skills and practical knowledge of

personal computers are a basic requirement

This is a senior position and will offer an attractive salary

and share option package. Applicants should contact:

J-F. Buisseret Deputy Managing Director

IFM Trading Limited

1 Finsbury Avenue
London EC2M 2PA

Telephone: 01-247 431

1

Tourism
Development

The English Tourist Board is thedevelopment agency fen*

tourism in England and provides a unique bridgehead between
theGommeroal andpublic sectors. Massive investment is

required to take the English tourist Industry into the 1990's. The
Board offers a full range ofdevelopment and consultancy
services in addition to arranging finance, including grants, for
selected projects.

For those wishing to establish or extend a career in tourism and
leisure, the Board now has a number ofopportunities.

Head erf Product Development
up to £20,000

The function of this senior post is to identify and promote
development opportunities and to provide advice to UK and
overseas commercial developers.

Product Development Officer
up to £13.000

Concerned with new product development and research.
Including involvement in commercial advice and consultancy.

2 Project Managers
up to £15.000

Management oftwo professional teams responsible for
providing a prompt and efficient appraisal and advisory service
lor developers seeking financial assistance from the Board.

Management Services Manager
up to £15.000

Management and development of the recently created projects
intelligence system which operates on micro-computers and
controls the administration of the Board's Grants Scheme.

These are demanding posts which call forweB-motivated
individuals capable of producing results in a fast-moving
professional environment Priority will be given to graduates

»

those with relevant
For
Chris Addison. The
RoacL London W6 9EL Telephone 01-646 9000 ext 2925.

n of forms is 7th February 1986.

English
19eLT€

Closing date for return of

-or

Blacks

fJSN English
raa Tourist Board

Are you earning over £20K and seeking a new job?

The Connaught Services havehelped moreexecutivesto frid
new appointments than any other organisation - mainly in

the unadvertised vacancy area.

Contact usfora free confidential meeting. Ifyouare currently
abroad, enquire about our EXPAT EXECUTIVE SERVICE.

32SavHeRow«» 017343873
London, W1 WmnJ/SjJffjffJmjnM (24hours)

The Executive Job Search Professionals!

As port of the continuing expansion and develop-

ment of our gflt edged primary dealership, we now
have further opportunities in gilt edged sales.

SuccessfulcandktateswillJoinan establisheddepart-

ment which has recently been enhanced by the

recruitment of a highly respected team of UK and
International economists.

Goldman Sachs is a recognised primary dealer in

the new gilt edged market, and will trade through its

wholly owned subsidiary, Goldman Sachs Govern-

ment Securities (UK] Ltd. As a leaefing Investment

bank, we are an established force in fixed income
markets worldwide. Wfe are one of the top primary

dealers in the US Government market and it is our

objective to provide a similarly high standard of

service In the gifts market.

Applicants should be aged 24 - 35. with a minimum
of two years' experience In the gilt edged or sterling

fixed interest markets. This may have been gained
with a Stock Exchange member firm or as a fund
manager in the investment department ofa UK instflu-

fion. Essential qualities are high professioned standards.

strong presentational skills and a determination to

achieve excellence.
, ^

This is a unique career opportunity for indwauasOT

the highest cafixe to contribute to the development

of a new business* We offer an
bonus and benefits package which reflects me
importance ofthese positions.

For an Initial discussion in complete confidence

please write to:—

Fixed Income Sates Manager. Goldman Sachs

International Carp. 5 Old Bailey London EC4M 7AH.

Ortelephone 01 -248 6464 and ask tor either Rod Barr

or David Bennett

[man

Unccmmcfi Capocihfy

Bank ofTokvo International Limited
This expanding international bank provides a wide range of merchant banking services with increasing activity

within the Capital Markets area.

We now need:

EUROBOND TRADING
AND SALES

• Due to continued development within

our Capital Markets Division

opportunities exist forFRN and fixed-

rate traders and Eurobond sales people.

•A minimum of 1 year's dealing

experience is required.

DEPUTYHEAD
BOND SETTLEMENTS

> To handle all administrative, processing

and accounting aspects of the Eurobond

operation and to deputise for the
.

department head.

i Significant and proven settlements

experience essential.

MARKETING
OFFICER

> For corporate banking section to develop

and market the department's services to

existing and potential UK corporate clients.

i Ideally a graduate with minimum-of2

years' experience of direct marketing of a

varied banking product range and of

credit analysis.

Competitive negotiable remuneration packages including full banking benefits are available foreach of the above
vacancies which will be specially tailored to each individual.

Please apply in writing with full CV to: The Personnel Manager,
Bank of Tokyo International limited, 20-24 Moorgate, London EC2R 6DH.

.

A member of the^ Bank of Tokyo Group.

Marketing Consultancy
-AChallenging Career

Marketing Improvements Limited is the largest,independent,
apeclaltet marketing consultancy and training firm.

Our British and international clients in the financial, leisure and
service industries demand the very bestadvice across the spectrum of
marketing; diversification and feasibility studies, strategicand tactical

marketing, improving the effectiveness of marketing/sales operations,

organisations and systems, and the development of all levels of
management

Ifyou- know that your real interest lies in analysis of business situations

or in the application of good marketing practice

-seek greaterjob satisfaction through seeing your work achieve
results for a variety of clients, including many European industry

leaders.

Ifyou- have experience in marketing, corporate planning or financial

analysis

- have a degree and, perhaps a banking, accountancy insurance
or marketing qualification

- have the experience and authority necessary to work with

senior management

If your career wSI benefit from:
- the challenge of helping a stimulating variety of companies to
improve their effectiveness

- realising your analytical ability or creative potential

- getting ten years marketing experience In tour

THEN just telephone or write to John Udstone at the address
below

The starting salary Is up to £25,000, plus can pension, health
insurance and excellent profit sharing scheme.

Marketing Improvements Limited
Ulster House, 1 7 Ulster Terrace, Regents Park
Outer Circle, London NW1 4PJ.Tel 01-487 5811

Member ot UK Management Consultants Association

FINANCE AND ADMINISTRATION MANAGER UK
UTA FRENCH AIRLINES CEurape’e largest independent airline) wish to
hear from applicants for tha above position (basso In London) which
Mcontea available in tha 2nd quarter of 1BB6.
Requirements: Aged 30-4b having thorough knowledge of accounts;
administration; budgeting and oeraonnal functions In the travel industry
with ability to apply thaea to 4 U.K. offices end 45 ataff. Fluent written
and spoken French. Full working knowledge of micro computers.
Reporting directly ig the General Manager, tha successful applicant will
receive a salary of up to UK£ 20.000 subject to fulfilling the above
criteria. Additional benefits: contributory pension plan; BUPA: travel
concessions.
A training course in Paris will be altered.

purrjob notional bonk
Punjab National Bank—a public sector, bank with Headquartere ip India,
requires for Hs provincial branches In U.K. at Wolverhampton, Birmingham
and Gravesend, senior level officer*/branch managers to act as independant
Incharges of thasa branches.
Persons in the age group of 35-50 years, end permanently resident in

U.K., holding a degree bam e recognised University or equivalent
qualification from a recognised Institute In ihe U.K., with five years
experience as an officer in a bank, may apply giving details of their

curriculum vitae and salary expected. Upper age limit la relaxable in the

The General Manager m mv
UTA French Airlines CJf MW*
146 Piccadilly

London W1V 9DE FrenchMines

for arranging an interview on 28* January lags

Punjab National Bank,

Moor House, Ilf London Wall, London, ECZY 5HJ.

UNIVERSITY OF BRISTOL

HEAD OF
INDUSTRIAL

LIAISON OFFICE
The Onlveisity offtas id important, challenging and rewarding

appointment kj establish and head a new Industrial Liaison Office The

University, with a total turnover of approximately £50m pa
,
possesses

a very extensive range of skills and expertise among Its staffand has

excellent research facilities available There is great potential for offering

services required by industry.

The main responsMities cf the post win be to increase the consHfcntbte

volume of work already carried out for commerce and industry, to

assist in the commercial exploitation of inventions and to advise

membeerfthe Universityoncontracts, patents and similar matters.

The person appointed willbe directly responsible to the

Vice- Chancellor. Sir John Kingman.

The successful applicant is lffcdy to have relevant marketing and
industrial experience and contacts. He or she should also hare; or be

abk rapidly understanding of a-lev-anrsdendfic and
technical knowledge. The initial salary will not be less than .£19.000 pr
together with a bonus ofup to half salary calculated on the net income
generated by the appointment The appointment will be for an Initial

pelod of five years and will be expected to cover its costs from the

additional income it generates.

further particulars available from the Registrar and Secretary,
Gafrenity of Bristol. Senate House, Bristol 8S8 ITS, to wham

appiJeaflons are to besets by 28th RAmary 1986. Pfcase quote

referenceJHMBJMC
*

FLEMINGS
INVESTMENT

ADMINISTRATION
Due to Flemings expansion there are a

number of vacancies for Accounts Supervisors
to assist in the day to day administration of

'

preferably aged
ZU-30, should have relevant experience gained
with a stockbroker, bank or similar institution.
Applicants ofeither sex should write enclosing
their C.V to:

Frank Smith,

ROBERTFLEMING &.CO. LTD.,
8 Crosby Square,

LondonEG3A6AN.
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lanathan.'\^en.am
Fixed InterestFund Management To £40,090

55S*
1 Merchant Ban^ seeks to expand its team of Fixed Interest Fund Managers. The Portfolios are

oom institutional and Private Client based. Applications are therefore invited from those candidates aged 28-35 years, who
possess a marketing, as well as a purely investment background.

Contact Mark Forrester.

CreditAnalysts £i5-£30,000
R?1

SL?
985,^ ^dainty the beginning of 1 986, we have accepted many new vacancies for experienced

9? P.
l0nts are predominantly Internationa] or Merchant Banks, based in the City, who wish to expand their

2^..rS7
et,n9 due to the generation of new business by active marketing programmes. Some positions will

need to utilise credit knowledge, hopefully, Including formal and/orUS Credit training, to assist in the efficient assessment of
nav propositions, whilst others offer the possibility of becoming closely involved in Client contact. Salary ranges and age
differentials vary, due to the number of positions available.

Contact Richard Meredith or Trevor WilRams.

YoungGraduateACA’s £is-£22,ooo
We have been requested by a Major International Merchant Bank to assist in the expansion of its teams in the following
areas:-
— Corporate Finance
— Currency Swaps— Management Accounting
— Investment/Capital Markets

Applications are therefore sought from highly motivated, ambitious ACA’s in their mid to late 20’s. These positions offer
excellent career progression, and the opportunity to participate in these exciting Merchant Banking activities.

Contact Brian Gooch or Peter Haynes

Foreign Exchange Dealers £Negotiabie
Our Client, a Major International Bank, having achieved substantial growth in their World wide business relations, now
wishes to expand their Dealing Room activities in a variety of specialist areas. Applicants with specific expertise in Spot,

Forward, Corporate or Money Markets are invited to apply for the above positions. Salary will not be a restricting factor for

HONGKONG

GILT-EDGED

SALES
(ABe 21/25)

The Merrill Lynch GUI esertmeni
reQuire a Junior gill-eUgcd saiea
person :o complement Its present
institutional sales force. It la
an lie ipaled that suitable applicants
will be graduate* >n economics or
a related subject am.

Experience ol one to two years in

the gilt market would be ar
advantage but Is not an essentia!
prerequisite.

All applications Will be treated in

the strictest confidence.

Please reply enclosing a CV. to.*

Gilt-edged Sales

3rd Roor
Merrill lynch House

27 Finsbury Square

London, EC2A 1AQ

Merrill Lynch

FOREX
APPOINTMENTS

For Forex, Capital Markets and

Treasury appointments consult

a specialist agency .

TERENCE STEPHENSON
Prince Rupert House

9- tO College Hill. London EC4R IAS
Tel: 01.248 0263

1

UKCorporate
Banking
A vacancy exists for an exceptional individual in this expanding department

ofa leading Merchant Bank. In the departmentwe draw upon the bank's

established expertise in a whole range of financial instruments in order to

develop, market and negotiate facilities forthe banksUK corporate

customers.The facilities span a wide spectrum ranging from traditional

acceptance credits toRAFTs,managementbuy-outs and structured

specialised trading facilities.

The successful candidate aged 25-30. will haw a good degree and>
(i) a professionaJ account Lng or legal qualification, or

(ii) a thorough technical grounding in L'K banking law and practice with at

least two years' practical banking experience.

Tie shall be looking fora proven record of creativity and thoroughness, and the

ability to work as a member of a small team in a vibrant business environment

.

We offer a competitive salary and a benefit package that includes subsidised

mortgage, BUPA, non-contributory pension scheme and free life assurance.

Applicants should write, in confidence, with full personal and career details to:-

Gareth Hughes. Assistant Manager-Personnel Kleinwort, Benson Limited.

20 ffenchurch Street, London EC3P3DB.

II Kleinwort
nPflSOll TheInternal*TheInternationalMerchantBank

those applicants possessing the necessary expertise arid potential

Contact Trevor Williams or Ri

SYDNEY

Contact Trevor Williams or Richard Meredith.

All Applications will be treated In strict confidence.

Ionathan\\^en Z
Recruitment Consultants w V
170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266

InternationalManagementConsultancy
MarketingSupport

rHiBFBlSI < &&&$¥EEZ22SSR

Wetemperoptimismwithrealism.

THAT’SYOURROLEASAN
INVESTMENTCONTROLLER

Investorsin Industrypic isa£the business to make the grade. In addition to

leading edge ofventure capitalinvestment exceptionalanalyticalskillsand strong
Taking risks that others may not be commercial awareness you will have hi

prepared to, but always spending rime first

toensure thata creativeidea is notjusta
“castleinthe airi*

We are an informal but hardworking . :.tempeced by tealjism-

comxnercial awarenessyou will have highly
developed communication skills andthe
ability to assesspeople accurately. >

In short, businessoptimism M
organisation whose growth now makes it

_
Ofcourse, weknow betterthan (7 “bP’*

possible to increase pur base ofinvestment anyonehowimportanr the correct . Tr v*8m
controllers atour locationsinNewcasde, environment istor success.That’swhyyou'll

Liverpool,Brighton,Bristol,Cardiffand find us flexibleaboutthe salarypackagewe*U M
Aberdeen. offer in return foryour accomplishments, and J9

You mustbea fullyqualifiedchartered generouswhen itcomestobenefits-whichinclude *wj
.

. y ,-v accountant, hold an low costmortgage, company car,non-contributory JR;*
MBA orhave rr pension schemeandmedical health MS

g several years’ s • insurance. mm
outstanding Ifyou’re lookingfor that extra.

-i
achieve- challenge,send yourcvto

t/ mcot: ’n- .
w Kathleen Rawle, PersonnelManagnf^KJ

*1 ~ Investors in Industrypk,

-r'^tWh tHTM\ i Tr ir CREATIVE USE OFMONEY 91 Waterloo Road,

/! London SEL8XE Alternatively,

Jw'v telephone her on01-928 7822.

irn-LB

PriceWaterhouse is a leading

international business advisory and
managementconsultancyorganisation.
The consultancy practice's Marketing

and Technical Support Group is

strengthening its resources tomeet
bothcurrent and future information

demands, particularlyin respect ofthe

firm's overseas markets.

The main function ofthis newly

restructured role isto provide support

to partners' and consultants’ overseas

marketing activities, especially in

relationtothe internationallyfunded

marketplace.Apartfromthe provision

ofgeneralmarketingsupport,

London based

up to £22,500 + car

increasing emphasis is being placed

on establishing and maintaining

contactswith various International

financingorganisations; monitoring

opportunities for international

consultancywork and initiating

appropriate action: as well as
developingcontacts with specialist

consultancyorganisations.

Candidates, agedup to 40. should

be graduatesorpossessa suitable

professional qualification,and have
significantexposure tothe international

market place formanagement
consultancy services. Experience and
knowledge ofInternational financing

organisations is essential

Our remuneration package consists

ofa negotiable salary, pluscompany
car.BURHand pension scheme. There

are opportunities for personal

advancement

Ifyou are interested send in

confidence, full personal details and
career historyquoting reference

MCS/8042 to: Peter Humphrey
PriceWaterhouse
ManagementConsultants
SouthwarkTowers
32 London Bridge Street

London SEL9SY

Brice Waterhouse 49

:v.-<V APPOINTMENTS
ADVERTISING
APPEARS EVERY
THURSDAY

Regional Credit
Insurance Executive

The South East region of Bowring UK Ltd has

locations in Romford, Milton Keynes, Sidcup and Hitchin,

with an annual Income revenue in excess of£4 million.

We now need to appoint a Credit Insurance Executive

to be based at Romford. The responsibilities ofthe

successful candidate will be to manage and develop the

comprehensive Domestic and Export Credit Insurance

activities of the company in this region.

Applicants must be able to demonstrate success

in placing business in the Credit Insurance Underwriting

Market as well as the ability to produce new business.

This is an excellent opportunity to develop your

career 'm Credit Insurance within one of the United

Kingdom’s leading Insurance Brokers. Salary will reflect

abilityand experience- A company car will be provided

plus other fringe benefits.

Applications in writing with full c.v should be sent to:

MissJ. A. E Massey Recruitment Manager.

C. T. Bowring & Co. Ltd., The Bowring Building,

RO. Box 145, Tower Place,

London EC3P3BE.

Bowring
A member of Marsh & McLennan Companies, inai

Trade Finance
business development

We are s successful and profitable Trade Finance Company

within an International Trading and Financial Croup.

An impressive growth record over the last three yean has

created the need for a proven business-getter. Reporting to

the Managing Director and aged between 25/40 years the

selected candidate would join a small team to market a range

of trade related financial services with particular emphasis

on the DHL market We are committed to high business

levels in this area which should offer a busy and rewarding

environment for the right executive.

The remunation package will provide normal major company

benefits, together with a performance related bonus.

Apply *n tprifino with comprehensive C.V. to:

—

Bor A0036. Financial Times, JO Cannon Street, EC4P 4BY

BARINGS

QUANTITATIVEINVESTMENT
TECHNIQUES

Barings’ Investment Group, winch has over S9 billion undermanagement, is currently

created a specuu team for this purpose.The approachesmdude screening techniques for

equity selection, portfolio optimisation and nsk analysis, anddie development ofa
variety ofpassive and quasi-passive investment strategies. To handle these operations it

has setup a Local Area Network ofIBM Personal Computers.

These activities are rapidly expanding, and an additional teammember isnow sought

The successful candidate will be numerate, (although with a degree not necessarily in

amathematical subject) and willalmost certainlybe used to working with personal

computers. He/she willprobably havesomeexperience in securityinvestment, and
would certainly be encouragedMd expected to extend knowledge and understanding

across the broad field ofinvestment and wouldbe given training to develop this.

Salary will be ajaj:. and otherbenefits include mortgage subsidy, noa-contributory

pension scheme andBUPA membership.

Please send GV.^s to:

Miss E. Williams,

BaringBrothers& Co. limited,

8Bishopsgate,LondonEG2N4AE.

InternationalBanking
ExportFinance
City c£23,000 + Car

The Bank can demonstratean
impressive record ofgrowth and

performance within borh Wholesale

Commercial and Investment

Banking and isone ofthe twelve

largest British Banks. The expansion

ofits activities across this broad front

has led to the need for a further

specialist tojoin an already well

established and successful team

operating within a growing sector

of the marker.

Reporting ar a senior level, you

will play a key role in co-ordinating,

advising and negotiatingon a variety

ofexport/trade finance packages.

-Lloyd
Chapman
wSSmmmm 1 Associates

This calls for a good knowledge
ofTrade and Documentary Credits,

Letters ofCreditand Project Finance

gained within a hanking or confirming

houseenvironment. Experience of

commodity finance and knowledge

ofMiddle/Far East countries could

be highly advantageous.

Aged 2S/35 you should he
looking to widen your horizons

within a major institution which

can otter scope for advancement.

To apply, please telephone

or write to Brian Burgess quoting

Ref: BB 061.

International
Search and Selection

160 New Bond Street LondonW1Y0HR.
Telephone: 01 -408 1670.

CAPITALMARKET
SPECIALISTS

Vfe would be very Interested to hear from Executives with proven Capital

Markets experience in Sales or Trading of all relevant (Fixed/FRN/Converubie)

instruments in the major currencies.

At Zarafe Hay's new offices, we will be available to discuss with you the many
opportunities existing in this continuing growth area.

For a discreet and infoimal discussion, please nng

Jim Adams IDirectorj on 01-638 9205 or Q1-6CS 04W.

or wnie to him at Zarafe Kay Associates Ltd.. Banking

and Financial Recruitment. 6 Broad Street Place.

BlomlieJd Street. London EC2M tjh.

Associates Ltd

APPOINTMENTS
ADVERTISING

appears every

THURSDAY
at £41.50 sc cm

for further information

contact

Louise Hunter

on 01-248 4864

or

Trevor Punt

on 01-236 9763

FIXED INTEREST SALESPERSON

Lalng & Cruictehank wish to recruit a fixed

interest salesperson. The chief requirement is ert

least five years experience In this field. As well

as normal institutional dealings, the job also
comprises an important liaison role with our
Corporate Finance department, it Is intended
to develop this port of our business ond
consequently this Job represents o first doss
opportunity.

The total remuneration package wifi indude
a salary related to experience and abIHty. as
well as o profit shoring scheme.

Applicants are asked to write with full details

to:
Mark Evans
Lalng & Cruickshank,
Piercy House. 7 Copthall Avenue.
London £C2R 7BE

* .« Tn| >.«« K* HiMil.UvrAM K* '4|
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CkmigalUMr
FOREIGNEXCHANGE

CTTSII OAT Tj*Q Successful applicants should:

OXi-L t 1.V/1V v3x\JL>£v3 • Have at least 3 years F.X. sales and/or trading

This is a unique opportunity, offering excellent experience.

career prospects, tojoin a highly successful and * j*5 hjghly motivated andperformance orientated,

respected team. • Ideally have a second language.

• Be a team player.

An excellent compensation package including bonus scheme is offered.

Please write enclosing details ofexperience and qualifications to:

Stuart Main
UK Personnel Manager
Chemical Bank
180 Strand
London WC2R 1ET

International Investment Banking

Operations Staff
Owing to steady expansion in capital market activities — particularly in die areas of intarst/ctiiiTeiicy swaps, bond
trading, asset sales and loan syndication — there currently exist a small number of opportunities to join Manufacturers
Hanover Limited in the following areas:

Bond Settlements Loans Aeencv/Bond Settlements Loans Agency/
Yon should have 1 to 2 years’ experience within an TllfPIWlf Potp SlWOTKhl
active bond processing and management information XJLllvlVijI JA-iHv IJTT
area. ‘A’ levels or a degree essential.

Ideally a graduate, you should have completed your AIB
and have I to 2 years* general banking experience.

Both activities are central to our success and call for ambitious career-minded people. We have a consistent

record of internal promotion.

A competitive salary will be offered, together with a generous benefits package indndhrig 1iw iwrerpgt-mortgage
Please send a full c.v. to The General Manager - Personnel, Manufacturers Hanover Limited, 7 Princes Street,

LondonEC2P2EN.

Ini
LIMITED

MANUFACTURERS
HANOVER
LIMITED

OIL

REPORTER
Specialist oil market pub-

lisher requires a head for its

Atlantic products reporting

team. Good understanding of

the spot oil market essential

Previous experience of major
oil company or oil trading

useful. Salary around

£20,000 a year plus bonuses
and otter benefits.

Please icrtte with ci>. to:

Adrian Sinks

Petroleum Argus Ltd

Star House
104/108 Graston Road
London NWS 4HD

r
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HEADHUNTERS
Head of Research

n & t._ Group require a senior and experienced Researcher.

Knowledge of the City is essential.

We are looking for someone who will enjoy working with a team

of successful headhunters. An above-average reward is available

for the successful candidate.

Apply in strict confidence to Clive BlomfieW-Smith.

DirectorshipAppointments Limited

7 Cavendish Squirt, London Will 8HA. Tel: 61-687 S171

Switzerland
Capital Markets : Corporate Finance

Major U.S. Bank
A prime American Bankwith a strong presence in the international capital marines is keen ip develop furthg io

activities in Switzerland. The role will encompass'the initiation and completion of transactions across aventtyof

fields including new issues, swaps and privates placements. A dose working relationship with the banks

inwna rinwal cnrpnrate finance team is essential and the successful candidate is likely to be based in London tor an

introductory period.

Applicants, probably aged 27-35, must be Swiss nationals and will ideally have at feast four years* experience in

the buy-side team of a major international bank, either in London or Zurich. Familiarity with a broad product

range is desirable and the ability to win mandates and execute deals is essential. Alternatively, candidates may be

working in the Treasury department of a major Swiss-based corporation and possess the personal strengths to

succeed in the banking environment.

The salary pafltay will be attractive and is fully negotiable according to the degree ofcandidate's experience and

abilities.

Applications should be made in strictest confidence to Christopher Smith on 01-404 5751, or write to him.

LondonWC2B5LH.

I_
Michael Rage City

International Recruitment Consultants—London Brussels NewYork Sydney
Amemberoftbe AddisonftgePLCgroup

MERCHANT NAVY.PENSrIONS,ADMINISTRATiON

UK Equities
Portfolio£500m

DEPUTYMANAGER
MNPAis responsible for the invest-

ments of the Merchant Navy
Officers Pension Fund and the

Merchant Navy Ratings Pension

Fund. Total assets are in excess of

£l%ba We need additional staff for

the investment team based in our
Old Broad Street offices in London.

We currently seek a Deputy
PortfolioManager on theUK equity

side where funds now amount to

around£500 million. He/she islikely

to have a degree or professional

qualification and appropriate ex-

perience with an investment institu-

tion or stockbroker would be an
advantage for the right person.

Remuneration will be competitive.

IF YOU...

• havea flexibleand less orthodox

approach to equity investment

generally

• have an individualistic approach

to company analysis

• like to generate original ideas

and see them carried out

and would like to join a motivated
and successful team where the con-
tribution made by each member
really does matter, write now with
brief cv to:

MrJM Bird, Secretary-MNPA
Aahcombe House, The Crescent
Leatherhead, Surrey KT22 8LQ

New Business Managers
Corporate Finance

... for a Finance House subsidiary of

a major international bank

to £17,000 4- bonus + banking benefits

Birmingham & London

Our client is a successful and expanding company, with a portfolio of HirePurchase and Leasing finance
for “medium ticker plant, equipment and vehicles.

Planned expansion of the business has created opportunities for two new business Managers - one for

Birmingham and the other in Londonbased in RedhiU, Surrey.

Candidates, aged 2B to 35, should have a proven track record in the industry and the ability to market
using their own Initiative. A sound knowledge of accountancy and taxation trends is essential in order to

readily interpret customer requirements.

Salary will be up to £17,000 dependent on ability and experience. Excellent banking benefits include
mortgage subsidy and npn-contnbulo/y pension schema
Please write with full details. These win be forwarded direct to our client. Please list separately any com-
panies to whom your application should not be sent. M. Hordern ref. B. 2285.

Tttomapoahtmotusmnaponiommmiwomn

HAY-MSL Selection and Advertising Limited,

52 Grosvenor Gardens, London SW1W 0AW.
OfBcmtnBmx. tfw Americas, Austrataaa&ndAs&PaaBc.

Just because
you are out of a job

doesn’t mean
there isrft a job
out there for you!

CONFIDENTIALADVERTISING

PensionFundMarketing
Our client is an independent fund management group with a strong

investment track record and an established reputation.

It is now seeking to increase its share ofpension fund business and is

looking foran outstanding individual to promote the group’s services to
pension funds, actuarial consultants and other advisors. Youwallbe
supported by the Marketing Dircc corand other key executives.

Ideallyyou should have a proven track record in marketing and a
thorough understandingof investment matters. Strong communicationand
presentation skills are essential and existing contacts in the pension fund
fieldwould be a considerable advantage. This is a seniorappointment and
remuneration, whichwill include a performance related bonus, will not be a
limiting factor. Ifsuccessful there willbe an opportunity to participate in.

equity.

Please telephone or write in confidence toJohnCameron, quoting ref.

CF50I, at II Gough Square, LondonEC4A 3DE (telephone 01-583 3911).

Chetwynd
Streets
Management SelectionLimited

FUND MANAGER

'

Age 30-45 c.£35,000 + Bec.£35,000 + Benefits

City of London

A major investment institution requires a qualified Fund Manager for
its London Office.^ Candidates must have a good degree in an
economics or business-related discipline and at least five years'
experience of managing a discretionary portfolio of Equities and Bonds
in the UK markets. A relevant professional qualification is desirable
and considerable importance is attached to sound international
experience.

Salary is negotiable and there are attractive fringe benefits including a
mortgage, interest subsidy.

Please send a comprehensive career resume, including salary history
and day-time telephone number, quoting ref: 2351 to W.L. Tart,

Executive Selection Division.

i

DEALERS
Due to expansion vacancies exist for the following positions:

Foreign Exchange Spot 9/DMk Dealer with at least two to
three years' active trading experience In a major currency
and wjth a proven track record to complement existing spot
trading section.

Trader to establish an active trading deskand must therefore be conversant with all aspects ofthe
fu*™ market mcludixig FRAa. Some knowledge of currencyoptions would be an advantage.

Applicants should be between 22 and 27 years of age. Salary/
benefits commensurate with experience. -

6® treated in confidence and should

Manager— Personnel
NATIONAL AUSTRALIA BANK LIMITED
6/8 Tokeohonse Yard, London EC2R 7AJ

Touche Ross
The Business Partners

Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

w

A
““w*®** * »**» range of financial

venture myites*
The »uccc*ifni cmdMate k Ufcehfa
***mtaatora graduate

covering UW funding ofa wide witty
Stanhope House 1 10 Drury LanerFWT1IT London WC2B SST
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Williams de Broe

GRADUATES

We are a London firm of stockbrokers, shortly to become
majority but not wholly owned by a European bank.

Providing services to the Private CUeat has always been
important to us. We are now further expanding this activity
and are seeking good honours graduates with an interest
m the City to become Account Executives.

Attractive remuneration packages are available but, more
importantly, this is a career opportunity for self-motivating

individuals.

Apply in confidence io:

P- W. Clarke, Chief Executive

Williams de Broe Hill Chaplin & Company Limited.

Pinners Hall, Austin Friars, London EC2P 2HS.

Financial Analyst
Lazaid Brothers& Co.. Limited,

an international leading merchant

bank, is seeking an experienced

analyst tojoin its expanding Capital

Markets Group.

Candidates, who need to be able

to demonstrate considerable

flexibility, must possess a thorough

knowledge of fixed interest and

bond mathematics and have

experience of rapid computer
modelling techniques, preferably

using Lotus 1-2-3.

Previous experience in a corporate

finance environment, together with

practical knowledge of fixed-income

investments, international taxation,

actuarial requirements and foreign

exchange would be a distinct

advantage.

Salary and bonus will be

commensurate with success as well

as a comprehensive benefits

package.

Please write enclosing full

curriculum vitae, to Mrs. Cusack,

Lazard Brothers & Co., Limited
21 MomfieU,. London EC2P 2HT

I D<

V

=1Development Capital
CityBased £Neg
Our client is the investment banking subsidiary of a significant International

Bankwith a well establishedLondon presence.

The UK Development Capital team, which is based in the City, now requires a
suitable executive for its continued growth.

The successful applicant will have a relevant professional qualification, will have

spent two to four years in the Development Capital field and be able to demon-

strate entrepreneurial flair and excellent interpersonal skills.

The remuneration package will be attractive and will include normal banking

benefits.

Interested applicants should write, enclosing a detailed curriculum vitae to Neal

WymanBSc ACA, Manager, Corporate Finance Division, 39-41 Parker Street,

LondonWC2B 5LH or telephone him on 01-404 5751 quoting ref. 0208.

Solicitors

Move into Banking ...

... and move faster

Ifyou are finding the pace ofyour progress as a Solicitor

frustraringly slow, investigate a new application foryour personal

and professional skills.An application within a majorUS
commercial bank whose broad customer base comprises public
and private companies within entrepreneurial rapid growth

industries.

Wfe are lookingfor a Solicitor with 2-3 years’ experience

working on sophisticated corporate financial transactions within a

medium to large Jawfirm, tojoin our City office asa Commercial
Banking Officer.

We wtfl trainyou rigorously for the role. Followingan

introductory period in our London branch,you will relocate to our

US Head Office in June 1986 for 9- 10 months’ concentrated

exposure to the theory and practice ofUS banking, accountingand
corporate finance. Returning to London in Spring 1987 and
assuming significant responsibility immediately, you will be

expected to quickly demonstrate the skills ofan innosalive,

commercial banking professional.

It is a challenge y ou can meet with confidence ifyour

creativity and accomplished communication skills are backed by

financial aptitude and the ability towork well in a team

environment- Legal experiencem acquisition finance techniques

will be helpful: and your knowledge ofUK corporate law will assist

you to analyse and structure complex lending arrangements.

The package is excellentThe prospects are exceptional. If

you are aged in your20 s or 30's, ambitious, credibleand keen to

progress within an environment recognised forpromoting and

rewarding talent please write with a full cv to John Watkinson,

Assistant Vice President - Personnel, Bank of Boston,

5 Cheapside.London EC2P 2DE.

BANKOF BOSTON

MA lOD STOCKBROKERS urgently rMuIre
ecurltlci. dividends, client ledger end
'(diiiretion clerks id £9.750. Phone-
Peter 01-251 20SI *1 Krrttsne Employ-

Michael fbge City
International Recruitment Consultants—London Brussels NewYork Sydney

Amemberofthe Addison RagePLC group

General Manager

1

Administration and Finance
Financial services c.£40,000+ car

This is an opportunity to join the top management team
of a publidy-quoted. City-based financial services company
and to become a likely successor to the Chief Executive.

A market-leader entering a period of further expansion
and organizational change, the company secs the development
and co-ordination ofsupport services as a Joey component in

its corporate plan. Reporting to the Chief Executive, you will

ensure this development and co-ordination happens. Tour
span of control will cover the finance, data processing,

personnel and administration functions, and your main
objective will be to co-ordinate their activities

and synchronise them with the needs of user ¥*
departments. H^

An FCA or MBA, aged 35-45, you must have RE
experience in ibe financial management ofa JKLm

company and, at some stage, have had overall responsibility

for a sizeable data processing development project.

Experience in the broader aspects of company
administration is essential and your sights must be firmly set

on a career in general management. Ideally you will come
from a marketing-orientated service company background,

not necessarily financial services.

Salary is negotiable and benefits include a mortgage
subsidy and a non-contributory pension.

BYAll enquiries will be treated in strict confidence. Please

send a brief curriculum vitae or telephone for an
application form to Gary Gibbons. Financial

L Institutions Group, Ref: ES54/9681/FT.

R\ Personnel Services
Exmunr Starch • Selection * Psychometrics • Remunemritm& Personnel Consultancy

Hyde Park House, 60a Knighrsbridge, London SW1X 7LE.
Tfel: M-23S 6060 Telex: 27874

FRN TRADING/SALES
We would be Interested in hearing from individual! who have •

minimum of one year’* experience of the FRN market, preferably

gained within a dealing room environment, and who are now looking

to make men next career move into a frontline trading /safes position

with a highly professional market-making team.

MARKETING
We are seeking a young marketing officer who will join the Inter-

national Banking and Corporate Finsnc* team to deal predominantly
uvrth UK corporates. Probably a graduate with a formal credit training

background you should already have around IB month* experience in

a Junior marketing role and be looking for an opportunity to prove
yourself In this rewarding but highly competitive market.

FINANCIAL CONTROL
As part of the. restruc luring of the Accounting and Control functions

within the Bank, we now require accountants to head the accounting
and reporting sections of tne department. You will have gained
experience ol the banking sector in aome or all of the following areas:

accounting, planning and budgeting, reporting, monitoring and control

ol risks, tax. and VAT, either from the accountancy profession, or from
working in the required areas in an international bank. You will now
b« sacking an opportunity to consolidate and expand your management
skills in a progressive banking environment.

As the well established London Office ol a leading Austrian Bank,
we are seeking to fill these newly created positions, ail of which
carry an attractive salary and the usual range of banking benefits.

If you would like to find out more about any ol these opportunities,
please telephone ior an application form, or write, enclosing a
c.v. to:

John Turner, Operations Manager

Sandie Tucker, Personnel Officer

GIROZENTRALE VIENNA, LONDON BRANCH
68, Comhifl. London, EC3V 3QE

01-92? 2345

CREDIT
ANALYST

London Forfaiting Company is a leading export

finance house and a member of the Exco Inter-

national Group.

As a result of continued expansion we wish to

strengthen our research team and require an analyst

who is conversant with international corporate

credit analysis. The successful applicant will prob-

ably have a good degree, relevant experience at a

leading international bank and be adept at tapping

a wide range of information sources.

An above market salary and benefits package is

available but only those interested in a challenging

environment should apply.

Please reply in confidence

enclosing a Curriculum Vitae, to

Mr J. A. G. Wilson
Chief Executive

London Forfaiting Company Limited

International House

1 St. Katharine's Way
London El 9UN

LINGUIST REQUIRED
bj

SHORTLOAX INTERNATIONAL LIMITED

for our International Money Market operation*. Fluency in

French essential.

Telephone: Mr- D. Rankin 01438 6791

—
. Senior EWDS Dealer ...»

Due to MibstaniiaJ planned expansion our diem, a

prestigious city bank, seek a senior level l«ds dealer.

Pioba0l> in vour mid 20Vctfs YOU will.have gained
solid in depth experience n i(h bank* nvopiised for fheir

expertise and high level of participation in the l*ds
market v. This is a new appointment and initially will

involve establishing and running Yen and Dmk books:
knowledge of the ECU marker will be a distinct advant-

age. The appointee will report direvily io ihe chief

dealer. Salary to ei-JS.OtfO (ne*) plus bonus and benefiu
package.

FWDS Dealer
Our client is a "Blue Chip” city bank. Due to evpanvion

th.Y seek a hiyhly competent dealer to run their existing

fatis hooks. The appointee will probably come from *
merchant banking type background and will possess

cobsiJcrahle experience in the fad* markets. It is envi-

saged that the appointee will also run the currency depo
books therefore knowledge of this side of the market is

desirable. Salary to c£35.000 benefit*.

Spot Dealer “Plus’*
A spot dealer w ith a sound undemanding of cross rale

dealing is sought by a subsiam ial city bank . The appoin-
tee will need brood based experience and be aNc io

“stand hack" from the day to day trading and to look

for opportunities in cross rate deal*. Someone currently

in this type of powtion is preferred but an experienced

spot dealer who can demonstrate a sound undemanding

considered. Salary cCfi.OOO Nes plus benefits.

“Instrumenls^-Dealer .

.

Due io reorganisation and a firm commitment towards
the peripheral trading market, a progressive interna*

nonal bank offer an excdleni opportunity in treasury
instruments. Complementing rhe existing high Quality
treasury and fx dealers the appointee will be expected to
actively node in the FRA. ,»-ap*. financial futures etc.

market*. Whilst not necessarily a graduate candidates
.must be able to demonstrate a positive abiliiy to keep
abreast ol market innovations and should have naively
traded these instrument* w ith a recognised market name.
The appointment is based in Kuwait and offers a
negotiable basic salary plus bonus and excellent benefits

package.

Arbitrage Dealer
A substantial and prrsiifcious international bank requires

an arbitrage specialist for n, active head of lice dealing
room. The hank have a large amount of lw-1* business

much of which is arbitrated; I hex therefore seek a
specialist to look for suiiabk opportunities to expand
this aspect of trading. A wiJid background in ibis

environment will be sought and it is likely thai the

appewee will be an up and coming trader with a high

level of technical abihiy. The arpoinimcni will be based

in Kuwaii wjih negotiable sjUus. bonus and excellent

benefits package.

FRA’s
fRA/poteMial fRA dealers are sought by two expand-
ing imernaiional bunks. Level of experience required is

variable, with preference given to r KA dealer, with an
established market presence. However applications from
experienced treasury fx dealers «rih Jintiied FRA dea-
ling experience will be considered by one of our clients

Roger Parker
,

6

5

. London wan
® . .. London EC2M 5TU

Organisation 01-588-2580 Telex 8811725 CITLON G.

Specialists in Treasury, FX and Capital Markets Appointments.

FOREIGN EXCHANGE DEALERS
Philadelphia National Bank is seeking the following staff to contribute to the expansion in

their Corporate and Interbank Trading activities.

SPOT DEALER with a minimum of two

years' trading in a major currency in active

professional dealing room and with

experience in currency arbitrage.

The succercful applicants will have:

—excellent numeracy and communication

skills

—‘A‘ Level Mathematics or equivalent

POSITION CLERK with minimum two years’ —effective understanding of back-up systems

forex back-up experience to train as

Foreign Exchange dealer.

A second European language would be a

distinct advantage.

Pfease reply, in strict confidence, with fuff C.V. to:

David W. Whyte. Personnel Manager, Philadelphia National Bank,

Philadelphia National House, 3 Gracechurch Street, London EC3V DAD.

Philadelphia National Limited
A WHOLLY OWNFri SUBSIDIARY OF THE PHILADELPHIA NATIONAL BANK. USA

ECONOMETRIC

CONSULTANT

Lsnden SWI Salary ta £11,500

ECONOMETRIC FORECASTING ASSOCIATES

Ehury Gats, 23 Lower Belgrave Street

London SW1W0KW

C1SI-WHARTON Econometric Forecasting

Associates, the UK subsidiary of CISI-WHARTON
International, it one of the leading econometric
forecasting and data services companies.

Due to continued expansion of our client base. «
seek a professional econometric consultant to join

a young and vigorous team of elitnt support,

research and computing personnel.

The post carries responsibility in three main
areas; client support on econometric applications,

software and data: consultancy projects; and
product development, especially innovations In

micro and mainframe applications for our new
econometrics software, AREMOS.
You should have two years experience in a

related field, a degree in economics or

econometrics and preferably a second qualification

in a relevant subject. Knowledge of FORTRAN/
PASCAL would be a distinct advantage.

Good presentational skills and the ability to liaise

comfortably with clients are essential.

Please reply in writing, including your CV, to

Ian Byrne. Manager, Econometric and Data
Services

.

Hi
Executive Search and Selection Consultants

BIRMINGHAM, CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE. SHEFFIELD andWINDSOR

SeniorManagement Opportunities
SpecialistManufacturing Group
North East
Outstanding product quality and reliability backed liy emotive market in*; ami

manufacturing Group as a world market leader in its specialist product fields. A
major supplier to the automotive, construction and engineering industries, the
following key senior appointment* wilt further strengthen (he dynamic executive
team whose corporate objective is sustained growth. IPromotion projects in each
area are excellent.

CommercialManager to £25,000+ Car
With an outstanding record of sales growth, the Group's turnover is approaching C40
million and is planned to increase substantially. Responsibility is lor the

inr marketing, sales ana pui
are Ihe development and implemenlalion of a marketing strategy mid
co-ordination of a home and overseas selling network, which w ill maximise market
penetration of existing and new sftecialisl steel products. Candidates, aged over 3D.
will be highly experienced marketing and sales professionals with a thorough
knowledge of international selling who can demonstrate significant sucu^s in the
marketing of specialist products to end users in highly competitive industrial
markets. Re/: -J605Q'FT.

Group Financial Controller To s2s,ooo + Car
Further expansion will continue to demand the strictest financial control of the
Croup's operations. The scope of this senior financial appointment embr.ires tin:

man?gement and direction of a centralised accounting function, responsibility for
the development of a fully computerised Groupaccountingsystem, consolidation of
Croup operating results, and the provision of advice on financial and strategic

qualified accountants, aged over 30. who can demonstrate significant experience
and achievement in a senior head office financial role within a substantial
manufacturing company. Ref: 4605 1AT.

GeneralManager to £25,000 + Car
To take control, with full profit accountability, of a small autonomous specialist
engineering subsidiary within the Group, with a turnover currently approaching
£2 million. Prime (asks are the development and implementation of corporate anti
marketing plansand the evaluation ofnew product dnd market opportunities aimed

Eef: 46052/FT.

Male or female candidates should submit in confidence a comprehensive c.v. or
telephone for a personal history form to KJ-f. Thompson. Hoggett Bowers pic,
4 Mosley Street. NEWCASTLE UPON TYNE, NEl IDE. 0632 327455, quoting the
appropriate reference number.

London5W1Y4PP.

Britain'sLargest

Scandinavian Capital Markets Executives

Our client, a major international investment bank, requires further executives for
their Scandinavian desk.

international Securities Sales Executives
Dealing in a wide range of securities, applicants must be educated to at least degree

level and Rave a proven track record in both UK and Scandinavian institutional sales
markets. A fluent^m Swedish and at least one other European language is essential.

Capital Markets Executives
- Legal Documentation

Dealing with an aspects ol New issues Documentation applicants should be
educated to at least a 2nd degree standard in law and will have a good knowledge of
both Scandinavian and US legislation in addition, a fluency in Swedish plus ai least two

House, 4-13Resent Street.



t

:-£ 5«

Private Client Specialists

A
JL JLs part of the continuing expansion of our Portfolio

Management Division, we are looking for people, preferably

aged between 30 and 45, for ourNew Business Tfeam.

The Tfeam’s function is to meet potential clients, who have
approached us as a result of word-of-mouth recommendation
or advertising, and to assess (1) their needs and wants,
(2) whetherwe are able to satisfy these and, if so, (3) who
inCCM would be the most suitable manager.

This is an extremely importantjob and applicants must
already have a good knowledge of private investment
management and personal taxation, as well as a cheerful

and flexible temperament. This is not a salesman’s job and
successful applicants will be remunerated by a good basic
salary and a share of both the Firm’s and the Portfolio

Management Division’s profits - not direct commission.
Ifyou have the right qualities contact James Neill with
your curiculum vitae. All enquiries will be treated withthe
strictest confidence.

CAPEL-CUKE MYERS
Members of the Stock Exchange

TO: 01-236 5080
65 Holbom Viaduct
London EClA 2EU

Member of theANZ Group

MarketingManager
To develop business from the Middle East and Africa

London based
CitibankNA, one oftheworld’s iargestfinandal

institutions, has developed anewEuropean Banking
Centreforaffluent personal clients.We arewidely
knownforourprogressiveapproach aridthe
excellence ofourfinanciai products-a reputation
which J*as lead to the healthy growth ofouroperations,
and createdan exceptional opportunityfora
marketing manager in London, responsible forMiddle
Eastern andAfrican personal accounts.

Yourresponsibility will be to determine the
financialneeds of prospective customersand develop
a package ofCitibank's products andservices tomeet
these needs. You will have contactwith customers
overthetelephone,viathe mall or in person.

In addition,you willbe liaisingwith overseasbased
marketing officers, who willplace their clients'

international investment requirements through your
department

Probablyaged in yourmid 20's to 30‘s,you will

have acquired abroad banking experience, including; •

possibly,membership ofthe InstituteofBankers.
Fluency in Arabic, French orboth is an essential
requirementforcandidates operating inthis
environment, as arestrong personal skillsanda
considerablecultural understanding. Candidates
requiring relocation toLondonmustbeUK passport
holders.

A most generoussalary package,with full banking
benefits rewards this key position, enjoying high
visibilityand strong operational supportTo apply, or
discuss this opportunity further; please write to
PeterBygate. PersonnelManages Citibank NA,
336Strand,LondonWC2R1HB.

CmBAtKO

UNKIN 1fcKNATIQNAL is a professional, successful and fast growing Search and
Selection Consultancy - professional enough to accept that there was no point in
offering a service within the City untilwe could boast relevant experience and
expertise. EoBowing the recruitment ofseveral experienced CSty consultants, a
separate diviskjn has been created, offering, perhaps uniquely the best of both,
worlds. We insist cm die highest professional personnel consultancy standards; from
client chief executive through to junior- ranri«4af*

f
ran- raptac-ft: ran ft> IIS in total

confidence; and our work is carried out by consultants with years ofexperience in
City recruitment.

INTERNATIONAL CAPITALMARKETS SALES
We have been retained by a leadingBritish MerchantBank to expand its successful
Capital Markets operation. Specifically our client is looking for a <yninr safes
specialist with a good understanding ofdie US $ and SterlingBondMarkers.
Experience ofhandling dients in Europe and/cr die US would be an advantage-
as would an.additional language. Salary will not be a limiting factor and the package
win be Structured to appeal to a candidate with about tan yearsf gimesgfiil Ci»n<y
in these markets.

APPONTMENTS
ADVERTISING
Appears Every

THURSDAY

Financial Times Thursday January' 23 18S6

recruitment consultants
35 New Broad Street, LondonEC2M1NH
Tel: 01

-

5S8 35BS or 01-538 3576
Telex No. 887374 Fax No. OT-G3S GST o

A keyposition ina r^jitfyexpancflngdrvision ofan establishedGroup with Directorship prospects in 3*5 years

<S£) PROJECT FINANCE— PROPERTY
CITY OF LONDON ATTRACTIVESALARY

MAJOR FINANCIAL SERVICES GROUP

Forthtsnewappointmentwe invite appncationsftom candidates, aged26-32,with at

complexproperty^vestmentdeals.Ourclientsaremarketleaders in the interface betweenJhe pmCTeand^rac

sectors,usinga broad range offendingiretromenlsforpropertydevelopmentman rrn^jnabye,

highly professional manner.The successful canddate, reportingto tire Managing Director, will navestrong

entrepreneurialskKsand the abffityto spottrendsandcommunicate effectively at all levels, botii in-nouM ana

with clients. It is exitexpectedthatthe successful applicantwin be currently earningless than£30 F
uw paw

attractivesalary Is negotiable+ car, contributorypension,free life assurance.free fem^BlJPA. and asastonce witn

removal expenses ifnecessary. Applications in strictconfidence under reference PFP4398/FT. to the
Managing

Director: CJA.

Auniqueopportunityto make a significantmark in biddingupa treasury function with very substantial support -

scopeto becomea Directorwithin3-5 years.a CLIENT CORPORATEW TREASURY SERVICESMANAGER
LONDON ATTRACTIVESALARY

FINANCIALSERVICES ARM OFA MAJOR FIRM OFSTOCKBROKERS

Ttifenewlystructured appointment cans forcamSdates,aged25-35,who haveachieved a minimum of3 jrears'

successful experience in the treasuryfunction in a company ut&singmodemtreasury managemerrttechniques.

Reportingto theManaging Director,the successful applicant will be responsiblefertile development ofa treasury

managementconsuftancyserviceto clientsfrom bothwithinthefirm’s substantial existing clientbase and to future

potential clients usingthefirm’sw*de<ar^ngrnvestmentservices.The abiityto innovate and a commercial flair are

essential qualities, ft is not expectedthatthesuccessful applicantwffl be currently earning less than £30,000 pa. An

attractivesalary is negotiable-*- car, contributorypension, free fife assurance, freefamily B.U.PA, assistance with

removal expenses ifnecessary.Applications in s&fctconfidenceunderreference73M104/FT, to the Managing

Director:ALPS.

A high profileappointment offeringscopeloadvancewithinSystems Development Management
or elsewhere inAdvanced Information Technology.

SYSTEMSPROJECT MANAGER-

£28,000 - £35,000+MORTGAGEAND CAR
MAJORWORLD-WIDEWHOLESALEAND COMMERCIAL BANKING GROUP

CITY

Forthisappointmentwe require cancfidatesofgraduate calibre,aged28-35,with notlessthan5years’ inmejor
advancedsystemsdevelopmentinan international corporateenvironmentto includenotlessthan2 years'

headingasubstantialsystems projectgroup. Ideafi^lhis wfllhavebeen gainedwithinthe bantingsectorbut
applicantswithproven experience inthedesign ofotherlarge,complex, integatedfinarKaafc^raanagement
accountingsuitesusingstructuredmethodologyandfourth generation languages will be consideredAbroad
understandingofIBMand other leacfingmainframes, operatingsystemsand appUcationssoflware isnecessary.

ReportingtotheHead ofInformationSen/ioes,thesuccessful cancfidate wifl be responsiblefor afi aspectsofthe

management ofateamchargedwiththe desfen, developmentand installation ofa new, sophisticatedaccounting/
information system fbrworfd-wideapplication. Technical excellence isessential plusthe abilityto operateunder
pressureand establish a high level ofuser,confidence withthe minimum ofdirectionand supervision. Initial salary

negotiable£28,000-£35,000, mortgage facility, car,contrfoutory.pension, lifeiassuranpe^fen»lymedical cover

and assistancewith relocationexpensesApplications ft strictconfidence uocierreferenceSPM439Q/FTtothe
ManagingDirector: CJA.

<3jj£P EURONOTE DEALING
CITY £25 - £35K+excellent benefits

WHOUY OWNED MERCHANT BANKING SUBSIDIARY OFMAJOR EUROPEAN BANK
OurCHent is lookingfora moneymarketdealer,aged24-28,who has sperrttwoyearssuccessfully runninga Dollar
depositbook,gainingexposureto Eurohstrumenttrading. Candidatesshould understand all aspectsof liability

managementand shouldbeconfidentofmakingmarkets in selected issuesL Self-motivation is essentialasthe
c&T^fatew*be responsible for devetopir^theTreasuryfunction, reportingtothedepartmentmanager.

"

<3& EURONOTESALES
CITY £20 - £25K+excellent benefits

TWssameClientisseekingcantfdates,aged23-28, ideallywitha university background,whohave spentat least
two yearsinthefinance markets ina salescapacityTheselected cancfidatewfilsupportthedepartmentmanager
in sefvIc&Tgandstrengiheningtheexistingdientbaseandwi gain asound undemanding ofdebtrelated
instruments. ReftESi/17454/FL .

Thesepoatkfrsofl^anexcessoj^x)rtur%forcareer-maxledincfividLiatewhowishto make a significant
contributiontothedevetopmentofaEuronotesteam.The excefientfringe benefits includecompany car, mortgage
subsidyat2Yi% amiattractivebonus arraf^ements.Apphcatk3ns in strictconfidence underthe appropriate
reference will beforwarded unopenedto ourcfieritunlessyou listcompaniesto which theyshould notbe sent ina
covering lettermarkedfbrtheattention ofthe SecurityManager: CJRA.

35 NEW BROADSTREET; LONDON EC2II 1NH. TELEPHONE: 01-S88 3588 »r01-5883576TELEX:887374.F*X: 01-638 9216

PlXASEOfOYCONTACT IlSfrYOUAREAmYjN^WJi^^VmAWE^rrK^mwraro^OflCiAWSArKMSREQUnRWASSiSWKE

self-startersrequiredto
developnewterritories

STERLING DEALER c. £40,000
A European MerchantBank with a growing reputation in the Market is tnfgtwling to
strengthen is Dealingoperation by appointingaStatingDealer with substantial
experience. It's an opportunity which ofiers considerable scope far an experiexvxd
deakx; ideally with a Rjrex background, to develop the Bank's presence in the
Sterling instruments area (eg.FRAs and IRSs) and to become involved in arbitrage.
Basic salary winbe in the £30,000/35,000 range but for an exceptional candidate
this could exceed £40,000.

Sbrjfurther information about these openings, for a mere general discussion on
market prospects, or to arrange an. exploratory meeting in our Cay offices, please
ring either Caroline Baker (01-493 5788 during the working day or 01-261 9119 in
the evening) or Malcolm Lawson (01-493 5788 during the waking day or 0444
73216 in the evening). Alternatively send us your hill career details.

Weareaaubakfiarycompany
withinalargefinancialservices group,
rapidlyexpanding ourparticular
involvementwith the leasing and hire
purchase ofequipmentto specialist
markets.We urgently requiretwoArea
Managerstoeffectand develop our
marketing strategyfor1966and beyond,
preferablywithin the northernand
southern Home Counties.

Suitable candidates will havea
proventrack record in all aspects ofsales
aid leasing and relatedfinancial services. •

feuwinmost likelyhave gained this

experiencewithina majorfinance house

andwlbecapable ofmeetingthe
challengesofthejobwith minimum
training.Determination,good
communication skills,self-relianceand
adaptabl&tytogetherwith -

conscientiousnessandcommitment
are prime qualitiesforassured success in

this role.

We offeran excellentbenefits

package (salarynegotiable) and the
opportunityto realiseyourfuH potential

Please applywith full cjv,withoutdelayto
the Personnel Officer.Wfclbeck Leasing

Services Limited,StarHouse,re-71

Clarendon Road,Watford,Herts.WD1 1EX.

iiiwiintd 13A4Hanover Street, LondonWlR 9HG.
Telephone: 01-493 5788-

City Search & Selection
^ Welbeck leasing services ltd

experience ofprivate (Sentwork araJ, ideally, quafified
for Membership, to strengthen existing teams.
Prospects are exceflenL A very competitive
remuneratiafl package is offered

wBwBRm
CtesE*1t“S*Hwt te dffi? to:

m
LOCALEADVERTISING SERVICES

Hesketh House Portman Square LondonWlH QJH
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german-speakingbanker?
JONATHANWREN INTERNATIONAL OFFERS
YOU THE CHALLENGE OF BECOMINGAN

INTERNATIONAL BANKING
RECRUITMENTCONSULTANT
-TRAVEL-MARKETING-BANKING-HIGH INCOME-JOB SATISFACTION -

We are a leading overseas banking
.
recruitment consultancyand have recently
established officesm Sydney and Hong
Kong with furtherexpansion planned for
1986. Our corporate style encourages a
team effort in a friendly, stimulating and
professional environment and our clients
are among the top-ranking banking
institutions In Europe, the Middle and Far
East and Australasia.

To complementthe developmentofour
global network and to meetthe increasing
demand for our services, we are seeking to
recruit two additional. Highly-motivated
consultants for our Europeanteam based mt
London who will concentrate on the
recruitment of banking executives in
German-speaking Europe. We would also
be interested to hearfrom candidates who
may not have the required language ability
but would (ike to be considered for similar
positions within the Company.
To develop new relationships and

maintain our existing ones in Germany.
Luxembourg and Switzerland, you must
have total command of the Gemien
language and an understanding ofthe

business dimate. Ideally aged between 26
and 33, you will have sound marketing
abilities and a knowledge of international
banking, gained bom a minimum 5 years*
experience in banking orfrom a relevant
consultancy. Obviously, good
communicative and interpersonal skills are
also necessary. -

This isa unique opportunity to accept the
challenges of a fast-moving, demanding
ratherttanconventionalcareer, fa?additionto
an outstanding level ofJob satisfaction, good
prospects and regular overseas travel, you
may also anticipate an attractive

remuneration package consisting of a base
salaryplus a generous performance-related
bonus— potentially unlimited. On-target
earnings average between £20,000 and
£30,000 plus car.

Please telephone or write with full career
details to:

Roy Webb, Managing Director,
JonathanWren International Limited.
170 BSshopegaAe, London, EC2M 4LX.
Teh (01)623 1260.
Tohn 8054073WRENCO.

London* Sydney *Hong Kong

KIDDER, PEABODY

SECURITIES LIMITED

We are recognised worldwide as a major market maker in Eurodollar securities.

We currently are looking for staff in the following areas to complement our existing

specialist bond groups;

—

(a) Yea Bond Sales

Applicants should have thorough knowledge of all aspects of Yen Bond

markets and will be expected to coordinate our sales effort worldwide.

(b) Fixed Income Dollar Bond Sales

We need two experienced salespersons to join our London sales group.

Applicants should have experience of Dollar Denominated Fixed Income
Instruments, including US Government issues.

(c) Floating Rate Notes Trading /Sales

We need a junior trader to assist our established dealing team.

Also, an experienced salesperson to expand our coverage of UK and European
accounts. Applicants should have thorough knowledge of Floating Rate Instru-

ments and foreign language capabilities will be an advantage.

(d) Central Bank Sales

We are looking for an experienced salesperson who will assist us in developing

our sales coverage of central banks and similar institutions. Applicants

should have in-depth knowledge of International and US Government Bond
Markets.

The position will be London based but will entail close co-ordination with

our New York and Far East offices and will involve considerable travel.

Foreign language capabilities will be required.

Private
Banking
Executive

<^£25,000+ car

['lit#

>»'-

International JT jg
Voluntary ||fc
Service Iv9W

International Voluntary Service

SMALL BUSINESS
MANAGER/TRAINING

OFFICER

lor vMMlOnll WlnHl»
Swaziland, to carry out »ng tram
Ittwrs in dWJucTtO"
marhetino. hurms. jmo'OW.inB.
administrate*- oimiIIJM-

tioni l(M important U*»n £**»»"*
expertem* which wr Include wnino
k Dinmms or co-operatire, retailing,

experience u a f"tW. Omtfc
or personnel manwerj accountant or

^“two eear conwe* hMJudlni
living allowance.
Kk dependent*. Applicants mu*t **
resident In UK or Ireland.

For deoilsJgfJSSSm
Short C.V. «Oi R©** yWdrt.M

rvf RcstiK
pteast quote re*erw«e FT3

Are you looking for

CREDIT
PERSONNEL

at any level?

We can help you with over

400 experienced people

registered with us. We could

have the right person for

Phone now on 01-423 3355

and ask for Karen. James
or Malcolm.

Appointments
Wanted

A AO-YEAR-OLD GENTLEMAN

SSEKTaSi^r^
aMESs* 1*
of • Mdlsr bank.

Writ* 80* * 0037-
to Cannon Street. London tcer op>

ECONOMICS GRADUATE
(1984) Unlv- of London (23).

Public school. Seeks QPRninQi with

an iniernational bank or mm**"*
house. Permanent or wntDorav

pes.tion: U.x. or abroad, fluent

Fiench. some commercial
espoflenca.

WriU Box AO03S. Float**]’JJf*
10 Cannon Site*. London EC**

New challenge* and

opportunities sought by former

WEST END
RESIDENTIAL MANAGER

and manufacturer of

prestigious goods. Age £?

Writa Boa A0033. Fftwne**'
TO Cannon Street. London

IbeHbngJumj^ankGroopwithbranches in55 countriesprovidesa substantial
range oCfinancial services to high net worth private dents. It has ten Private

Banking units throughoutAc wrerid specialising ia marketing these services to

existing andpotential diems.

The London Private BankingDepartment was created last year. It now seeks a
third executive with proven ability to international financial services.

Candidates must be able to demonstrate:

— dear nodcrqaodmg ofthebanking options available to highndworth indi-

vidtnh, particularly those from die MiddleorFar East.

— woritingknowledgeofEorociuTencydepoeits,EurobondsandFRNs, inter-

nationalquotedsecurities, and piopeity forinvestmentand residential nse.

— familiarity with ioeoate andcental taxation, particularly in theUK,and the
off-shore structures appropriate for overseas diesis.

Ideally»jcd30- 40, caafidates must have strong comnnnrication stills with at

least ten years background in banking and investment services preferablywith

.Middle East experience. The position isbesed inMayfair but the executivewill

be involved in international travel.

Remuneration wiQ be arleast £25,000 withacarand generous banking fringe

.benefits. . v.r . .•*.-.-•• -jy • «./.. »..i

.

Riffcareer and pcrsonaldetails bySFebroaryto-.
' * v ' ’

Intwratiomal grrmil iiirM l flfKrwr

TheHongfcongftank Group T T ^ ^ ^

%££?** HongkongBank
^*5^23660.2922 Tb.H-dwc-6 Sta*. BukiwOw^iw

Compensation packages for above positions will be competitive.

Interested applicants should apply to:

Mr Lawrie Vanlint

Managing Director

Kidder, Peabody Securities, limited

107 Cbeapside, London EC2V 6DD

ALL APPLICATIONS WILL BE TREATED IN THE STRICTEST CONFIDENCE

UnitTrust Sales
c£25,000 + bonus

Ourclient is a majorCiry investmentmanagementgroupwhose independence is

an attraction tomtennediaiiesand investors alike. Total funds undermanagement
currentlyexceed£i billion.

Todevdopfurtherthe expanding unit trustside ofthebusiness, they arelooking

foradditional executivestohelpmarket theirgrowingrange ofunit trustsand life

andpensionproduces to investmentadvisors andother specialist intermediaries.

With abroadlybased investmentbackground, agoodknowledge ofthe unittrust

marketanda networkofcontacts in the financial sector, you will be expectedto

makean immediate contributionto the developmentofthe business. Anoutgoing

and energetic personality is essential, and potential rewards, whichwill includea

highlygeared performancerelatedbonus, are extremely attractive.

please telephoneorwrite ip confidence to Gil! Atkinson, quoting re£AF4S4, at

1 1 Gough Square, LondonEC4A3DE (telephone 01-583 391 1 ).

Chetwvnd
Streets
ManagementSelectionLimited

Executive -

Latin America

^ Schraders

J. Henry Schroder Vfegg & Co. Limited, one of the
leading U.K. merchant banks, is looking for an
Executive to assist in the development of its fee
earning business in Latin America. This is a
London-based appointment which will appeal to a
young entrepreneurial executive who, after a period
of familiarisation, will concentrate on the rapid
development of new fee earning business.

Candidates should have broad financial experience
gained in a bank or multi-national corporation
combined with specialist knowledge in the relevant

areas such as project finance or corporate finance.

Candidates should also be about 30 years of age,
fluent in Spanish and Portuguese, ideally having
lived and worked in one or more Latin American
country, and be prepared to travel extensively.

A fully competitive salary is offered together with an
attractive range of benefits including mortgage
subsidy and a generous non-contributory pension
scheme. Career prospects within the SchroderGroup
are excellent

Applications in writing with full curriculum vitae
should be made to Mr. John R. Lambert. Head of
Staff and Administration. J. Henry Schroder Wagg &
Co. Limited, 120 Cheapside. London EC2V 6DS.

Aim AsaManagerinthisgroup,youvviHguid0 cSents
21f | I If f/mf f LA IXI f Ml wfy through the planning, selection and purchase ofilvWVI ™ AJnL w A A \SM.\ computer systems. You wfll join a young

CVQTFMQCONSU1TANCVJlJIJulllJ IvVM^IImITvl Probablyaged26 to 35,you wfll be a qualified

rjy* or/Wl / /*m n accountantwith practical experience of microand

J {J £Zj.UUU ~r LnK niini computers, and accounting software

rAiurvw' packages. Involvement in consulting activity would

LUNLaJDJ be an advantage. Communication skSls, energy
andcommitment are the personal qualities

This National firm of CharteredAccountantshas essential for this position,

vetoped a highly successful Computer Please reply in confidence, giving career,

insuttancy group.The firm's large and diverse personal and salary details to: Martin Lawless,

ent base offers exciting potential for the group’s Slade Consulting Group (UK) Limited, 2 Bedford

pansion. Square, LondonWCIB 3RA. Tel: 01-5804766.

It

developed a highly successful Computer
Consultancy group.The firm's large and diverse

client base offers exciting potential for the group’s

expansion.

ExecutiveSelection Consultants
Melbourne • Sydney - Brisbane - Adelaide • Perth • Auckland * ChristchurchBrisbane - Adelaide Auckland • Christchurch

INVESTMENT (M
ANALYST ^

• Challenging job with a small, highly
professional team.

• Attractive remuneration package.

• Excellent career prospects.

• Considerable scope for personal
responsibility.

• Edinburgh location.

The successful applicant is likely to be a graduate
aged under 30, wirft some experience of this type
of analysis. Applications giving full details of
qualifications and career to dale to:

—

The Staff Manager
SCOTTISH WIDOWS’ FUND AND LIFE

ASSURANCE SOCIETY
15 Dalkeith Road, Edinburgh EH16 5BU

A CHANGE OF DIRECTION
If your career Is at a dead aAd and you are considering a change of

direction this could be the opportunity you an looking tor.

Opportunities exist at our Cheam Office for self assured people

with ability and business acumen to train for a career within the

financial services industry. Exciting opportunities for personal

success and career development are linked with excellent training

„ and the prospect of a very high

Williour obligation,

find Out about our direction

TELEPHONE: 01-661 7711

DUNBAR
THE HUUsOALMMUCUfiNT CWfP

Analyst
InvestmentResearch

City Package neg:£25k

Our client, a leading UK stockbroking firm,

is originating a new approach to investment
research based on advanced statistical and
computer-based technologies. It seeks an
exceptional individual to act as a UK equities

analyst A member ofa small team, you will have
a key role to play in business growth and
development

Probably in your middle to late 20s, you will

be an MBA qualified accountant or an honours
graduate with some experience of financial

analysis/appraisal gained in merchant banks,
investment institutions, venture capital, fund
management or in industry. Independence,

imagination and high intellectual skills are

essential qualities as are developed powers of
communication. Opportunities for career

development are almost unlimited.

For full job description write in confidence to

Mark Lockett at JC&fi Selection Consultants.

104 Marylebone Lane, London W1M 5FU
showing dearly how you meet our client's

requirements, quoting ref. 9118/FT.

JCfiPP
JoknCourtisandIkrtners •§(
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ManagerAccounting

k
International CapitalMarkets

City

£24,000 + car + banking benefits

Ourclient part ofa substantial

European banking group, is a major

force in Eurosecuritiestrading and

active in both primary and secondary

markets.With the continuing expansion
•

inthe size and scope of their operation,

they now seek additional financial

expertise to strengthen their

management team.
This new appointment, reporting

directly to the DirectorAdministration

and managing a small team, will entail

full responsibility for aU aspects of

financial and management accounts,

with emphasis on the further

development of reporting systems,

policies and procedures.

The role cads fora qualified

accountant probably aged late 20’s -

mid 30's, who has gained at least two

years' relevant experience in banking,

either in a financial institution or with

the profession. Strong technical ability,

inducting a broad understanding of

corporate taxes, and a “hands-on style",

are paramount
The salary is open for discussion

and comprehensive benefits will

indude a car; non-contributory pension

scheme, subsidised mortgage and free

travel (first class 8R) between home
and office.

Please write with full career details,

quoting reference MCS/2026 to

Milton Ives

Executive Selection Division

Price Vkbtertiouse

Management Consultants
SouthwarkIbwers
32 London Bridge Street
London SE19SY

Price Waterhouse fi

Finance Director
Electronics South-West c. £22,500 + car

A profitable subsidiary ofa British pic, this Devon-based
company is a significant name in its principal market sector,

with a spread of other iniernaiiooal interests. As turnover
increases through die £10m mark, there is a need
formote sophisticated financial planning and
control, especially related to long-running overseas

contracts. To fill this role, candidates should be
qualified anommiawts with strong commercial stalls, H
whose early career has been spent in an environment B\

usingadvanced management information systems. Forsomeone
in die early - mid -30s, this post offers an important career

move intoa flourishingcompany with substantial development
potential. Salary negotiable at the level indicated plusm senior executive benefits; removal expenses to this

attractive location reimbursable.

Please send cv including current salary, in

confidence, toM ] Egan, Ref: AA26/9677/FT.

Personnel Services
Executive Search - Selection • Psychometrics • Remuneration & Personnel Consultancy

HydeParkHouse, 60a Kzugbtsbridge,LondonSWIX 7LE.
Td: 01-235 6060 Tdex:2787l

Finance Director
CentralLondon

c. £35,000 -fcar+share options
The Company is a major listed specialist id property investment

and development Highly profitable, it prides itself on the efficient

management of its portfolio. Operations are directed by a

professional and compact central stall

Aji experienced Finance Director Is sought to take executive

control trfthe Coinpany’s finances. Key tasks will include further

development of relationships with the financial institutions and

the City, and a major contribution to corporate strategy

formulation.

Candidates should be Qualified Accountants with considerable

knowledge of all aspects offinancial management, ideallygained

in the building or property development sector Experience of

acquisition negotiations would be preferred. Personal skills wifi

inffriA* strongcommercial acumen,determination and (fiplomao

.

Theabove average benefits package reflects the importance ofthe

appointment to the Company.

Please reply to Martin Manning in stria confidence with details of

age, career and salary progression, quoting reference I560/FT on

both envelope and later.

P.O.Box 138, HiUgate
Management Consultancy Division
iOgate House, 26 Old BaBey; London EC4M 7PL

Lloud
Manat

The competitive remuneration package includes a non-

contributory pension and low cost mortgage.

—- Please write to confidence with detailed c.v.

telephone David TodBSc FCA

|
01-4053499 quoting rafD/88/JF.

125 High Holborn London WC1V6QA ? OCr/crt* Uwt t

An Outstanding financial Opportunity
with a Multi National Corporation

OPERATIONALREVIEW
WatlordBase ^—InternationalTravel

c £16,000 + car
+ attractive benefits

A highly successful and rapidlygrowingUS Manufacturing Group
with extensiveUK and European interests can offer a challenging

opportunity to a young highly motivated accountant (preferably

qualified) with a keen interest and preferably some experience in

computerised accounting systems.

Specifically the successful candidate will undertake the following

responsibilities:—

i) Examination and reporting on the financial systems ofinternal
control.

ii) Further development ofinternal control and recording systems.

iii) Ad hoc investigations and projects as required.

The nature ofthe appointment and the growth ofthe Group
demands that the successful candidate will spend a considerable amount
ofhis/her time travelling, both in the UK and within Europe. Fluency
in a second language would be a useful pre-requisite.

This is a demanding appointment calling for a candidate ofabove
average technical ability who can communicate effectively both verbally

and in writing at a senior management level. The position offers

excellent career development within finance or other areas ofgeneral
management. Relocation expenses will be met in appropriate

dreumstances.

Apply in the first instance to Brian R. C. Daniels, (Managing
Director), Daniels Bates Fannership Lrd., quoting ref: 86/1869 FT.

Daniels Hanovei

Cates TeM0S3

Partnership
PROFESSIONAL RECRUITMENT

Daniels Bates Partnership Ltd., Josephs Well,
Hanover Walk, Park Lane, Leeds LS3 1AB.
Tel: {0532) 461671 (5 lines 24 hours).

HoggettBowers^ Executive Search and Selection Consultants
BIRMINGHAM. CARDIFF. GLASGOW. LEEDS, LONDON. MANCHESTER. NEWCASTLE. SHEFFIELD ttndWINDSOR

Group Financial Controller
PropertyManagement, DevelopmentandInformation
Technology Group
Leeds, to £25,000, Car
This well established, progressive and highly successful Group,which isexpanding
rapidlyand developing ancillary financial services, requires a qualified ACAorCA
to assume responsibility for the total finance function. Reporting to the Chairman,
this is an exceptionalopportunity to join a youngmanagement team ata key time in
the Group’s development Aged’27-35, and probably a graduate, candidates must

willingness to work hard and the ability

development of the Group.
the management and

Male or female candidates should submit iff confidence a comprehensive c.v. or
telephone for a personal history form to D. Adrian, Hogget! Bowen pic, 7 Lisbon
Square, LEEDS, LSI 4lZ, 0532 448661, quoting Ref- 15001/FT.

Accounting Manager
j Finance Managers

up to £20,000 + Car London
This is an exceptional opportunity to make an active contribution to the management of a
business unit within one ofthe UK's leading and most successful food manufacturers.

As a key memberofthe managementteam, you wifi be responsible to a Board memberfor all

aspects ofmanagement and statutory accounting, covering both the production and com-
mercial sides ofthe business. Your brief will Include the preparation and analysts of account-
ing information which will be instrumental in determining both financial strategies and
policies.

To succeed, you win need to be a qualified accountant, (AGA, ACCA or ACMA), with several
years’ management accounting experience, together with proven managerial ability.

Although age is not important, you must have the maturity and commitment necessary to
occupy a senior post

In addition to an attractive salary of up to £20,000, we otter a company car, and the generous
range of benefits you would expect of a major company, including relocation assistance,
where appropriate. Genuine opportunities for career progression exist throughout this mutti-
national group.

Please write with full career detafls, These will be forwarded direct to our client List sepa-
rately any companies towhom your application should not be sent Wendy North, ref. B2288.

TO* eppainmem isopen to man mncfwcran.

HAY-MSL Selection and Advertising Limited,
52 Grosvenor Gardens, London SW1W 0AW.

Office* In Ewe** UrnAmenaev,«MmandAsia Ptafic.

CONFIDENTIAL ADVERTISING

Finance Director
Leicester CityBus
£20,000 + Car + Relocation

Arising from the formation of a new
Company under the terms of the
Transport Act 1985, our client.

Leicester CityBus wish to recruit
a Finance Director.

The successful candidate will be
responsible for:

• the prudent and effective financial
management of the company

• adyising on the financial
implications ofCompany policy and
operation

• corporate budgetary and
accountancy matters

• the provision of a comprehensive
system of management information.

Applications are invited from
candidates who are qualified

accountants with at least 10 years’ post
qualification experience and minimum
of 5 years’ relevant commercial
experience at a senior JeveL

Applicants who believe they meet the

requirements and who wish to be
considered should apply in writing,

givingfull details of qualifications and
career history to:

John Ord, FCA,
Peat, Marwick, Mitchell <£ Co.,

21, The Crescent, King Street,

LEICESTER, LEI 6RX.

PEAT
MARWICK

Middlesex-Surrey border c. £17,500 package

The lan Allan Group is a privately-owned group of companies
operating in the fields of publishing, printing, travel, motor
trade and hotels.

Continued expansion has created the need to recruit two
senior managers who will have overall responsibility for the
financial control., preparation or management and statutory
accounts and the day-to-day running of the. finance functions.

GRAPHICS DIVISION
This diversified division which is involved principally with
publishing and priming seeks a Financial Director
Designate to join the specialist management team. The
successful candidate will report initially to the Financial
Director who, in the short term, will expect to withdraw from
the daily routine. The appointee will take charge of a small
but highly versatile department

LEISURE DIVISION
A Chief Accountant is required for the major operating
company within the division. Involved in the travel industry,
turnover is in excess of £30m. The successful applicant will
report Initially to the divisional Finance Director but it is

envisaged that the position will lead, in due course, to a
Board appointment

The successful candidates will be qualified accountants in
their late 20s/early 30s with at least two years’ commercial
experience and with proven management abilities.

Please write in confidence, enclosing full career details, to:

—

The Group Secretary

IAN ALLAN GROUP LTD
Terminal House, Station Approach

Shepperton TW17 8AS

f AMBITIOUS
I YOUNG
ACCOUNTANT
We are a medium sized dty firm with a
proven record ofsuccess in the
International Securities Market and first
class financial backing.

We are expanding to take full part in the
uty Revolution' and have an exceptional
accounting/administrative career
opportunity for a really competent yount?
CHARTERED ACCOUNTATO S

Replyin confidence to.-

ET. Box A0034, Financial Times,
10 Cannon Street, London EC4P4BY.

I

j
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assistant
ACCOUNTANT
—ewljr qualified Salary c. £13,000
Following the promotion of the current post holder, the

HitchjjT M}i*.
wacincy *° r #" Al*'*nnt Awubwh in its

In addition to its role is a Learned Society and qualifying
body for professional Electrical Engineers, the Institution

I
s *1 r forefront of Publishing and Information Services
in the fields of science and engineering and bu a total
annual turnover of £Xlm. To control this level of activity,
nghc budgeting and financial control systems are operated,
and the successful applicant wiil be responsible for the
day-to-day control of these systems and for the preparation
ot the monthly management accounts and the Annual
Acouncs far both the Institution and its subsidiary company.
The Institution promotes internally wherever possible and
opportunities for advancement are expected to arise within
the next four years.
Attractive remuneration Is offered plus assistance with
relocation costs where appropriate.
Please send detailed cv. or write or phone for c lob
Description and application form, to:
Personnel Manager,
Station House. Nightingale Road, frttcMn,
Hertfc SG5 IRJ. Telephone* (0442) 53331

THEINSTTTUTON
OFELECTRICAL
ENGINEERS

ilEE -

DEPUTY
EF ACCOUNTA

c. £25,000 + car Thames Valley

Ourdtentisarna^PfcancialServfc^&mpwifhaneinftahtereCOTdofBrawttLTheyhave
suocessfaHy developed a diverse and highly marketable range of services both in the
corporate and indBudnal sectors ofthe market.

Recent and anticipated future expansion has crested a new management position with
good potential for rapid promotion within the group. Directing a staff of over twenty,
inctadingthree qualified accountants, yon will be responsible tor the Financial Accounting
taacxkm with a heavy involvement in the imminent IBM mainframe development and the
network ofnucrocornpnters used within the depaUnifems.

Ton axe hkeSy is be a Chartered Accountant in yotzr early thirties, with some yearn post
qualification commercial experience. Knowledge of the financial services industry would
be an added advantage. As wtiD. as first class technical knowledge yon should have the
managementBirinsiolBadahiqidymotivated ternimHabntorywnwmTwrafoat BmffHWo]

Interested applicants should write with a bill C.V. to me, He*** McWilliams, Consultant to
the Goxip. All details win be handled in strictest confidence and yourname will not be
released untilwe have briefed yon and you have given your consent.

Basina— DevtdopmesitCunikaaitsffBteinalionftll Ltd
63 Mansell Street, Londond 8AN
XU: 01-488 0155

FINANCIAL CONTROL
ANDADMINISTRATION

Asset Finance c.£23,000 + Bank Benefits

CTSB Leasing Limited the 'big ticket’leasing

arm of the TSB Group has experienced

considerable growth in its asset based
financing activities The company now wishes

to recruitan experienced Manager to

develop and take responsibility for the

financial control and administration of this

rapidly developingoperation.

Responsibilities of the successful applicant

will include:

Provision ofmanagement mformatioa .

O Production ofmanagement and
statiitoryaccounts

Tax computations andW returns

OAdministration of the based assets

portfolio.

Control ofthe funding requirements of

the portfolio.

Applications are invited from Accountants

with at least five years post qualifying

experience, partofwhich should have been
gainedin a financial institution An immediate

priorityfor the successful applicant will be the

implementation ofa computersystem for the

accountingand administration ofleases.

Please-apply in confidence enclosing full

CV including details of salary to-.GR Allison

Development& Training Manager
TSBEngland & Wales. St Marys Court

100LowerThames Street London EC3RT6AQ.

ClosiM# date forapplications: 14 February 1986.

Divisional

Finance Director
Oxford/Bucks Borders
This £100 million Division of a substantial UK high technology Group has major
manufacturing and RAD facilities based at several UK sites. The extensive
product range is internationally competitive and is marketed throughout the free
world.

The Finance Director will need to establish a creative, interactive

relationship with the Divisional Managing Director as his principal commercial
and financial adviser and executive.

Responsibilities will include advice on new business ventures,
rationalisation, international trade, acquisitions, collaborative arrangements,
investments and capital expenditure in addition to the functional responsibility far
Divisional finance staff, systems, reporting standards etc.

The Divisional Head Office is a small group which will appeal to

individuals who have the maturity to work effectively in a close, informal
atmosphere.

Applicants should be qualified accountants aged over 35 with well
rounded commercial experience who are up to date in accounting, financial
control, computing and toxotion matters.

5a!ary wifi be negotiable in the upper £20,000's plus executive car and
other fringe benefits.

Please reply in confidence quoting ref. L21 5 to:

BrianHMason
Mason&NurseAssociates
1 LancasterPlace.Strand
LondonWC2E7EB
Tel:01-240 7805

Mason
& Nurse
Selection & Search

Financial
Controller
Board Potential

Sussex Coast

Our cfent Is a successful spedafist sutHxxitractor and has been
involved with someofthe moat prestigious building projects in

recent years. The Company has developed rapkfly to become one
of the acknowledged leaders in Rs fiekJ with oneotthe most
technologicaHy advanced fabrication plants currently available.

Turnover exceeds £5m.

They now wish to appoint a Financial Controller, reporting to the
Managing Director, to assume fu8 responsftxfity for the complete
accounting functions and play a key role in developing and
maintaining the company s computer based financial controls and
Wotmafon systems. You wfil be part ofasmall managementteam
activelyinvolved in the future development of the business.

Applicants wHl be quafified accountants, aged 30-40, with several

years broad industrial experience, aHiougn not necessarily In a
contracting related field.

AfuBy competitive salary and an attractive package of benefasw#
be offered and there are excellent prospects of a Board
appofrrtment for someonewho is able to demonstratea sound
commercial awareness and high financial management abfflty.

Phasesendconcise details, including currentsalaryanddaytime
telephone number, quotingreference WG1Q0, toWS GSKand,
Executive Selection Division,

GrantThornton
Management Consultants

Fairfax House, Fufwood Place, LondonWClV6DW.

Group Management
Accountant

Take on the challenge

ofexpansion

-CentralLondon - c. £17,560-

Hereat BUPA, Britain's texfingprreate healthcare organisation,

commitment to expansionfonnsa cornerstone ofour operating

philosophy. This commitment has led to the creation ofa high

profile position for anambitious, qualified Accountantwho wishes

to stretchUs or her skills to the font.

Headingupa compact, professional lean, yourhnefwffl include

monthly airiquatcrtyacrounMft«fte Group: capitriei^^
and cashflow reports; the introduction ofGro^reporting

standards; developingand conao&tatiDgprqiectkgia; and

networked PC database.

The department already eqjoyaan eaviaMe refutation Sor its

positive approachtodevdopmepts in repiming technology- well

leadership.

As we say, it's a challenge-butone which the rightperwmw®

re&sh. Ifthat’s you, the remuneretioa package wfflxoore than

with relocation, ifnecessary

01-3535212. Alternatively send a fullCV to her at BUPA.

Providenl House, Essex Street, LondonWC2R3AX.

BUPA
ftmakes all the (Efferent*.

FINANCIAL CONTROLLER
c £20,000 + car

arker Knoll PLC is an expanding -and successful

rouo of textile and. furniture companies. It is

fSigtheningits Group accounting wiffitos irew

Stoentf which offers excellent prospwtefor^ development for the right verson. Rfispon-

ble to the Financial Director, the position involves

ie control of a large accounts department, including

£Ste5£3 fwmwt of the Group andim-
service to the main furniture and

»l|* Wycombe. It also

repShility for consolidated accounts and

3 cash flow, budgets and capital

:penditure control-

ESSSnjt«

Finance Director
West of London

Our client fa the UK subsidiary of an international manufacturer of

industrial and consumer batteries.They are seeking a commercially

minded, qualified accountant,who is prepared to become involved in

the trading activities ofthe company.

Working closely with the Managing Director, as a key member of the

small executive team, the role will involve the development and
maintenance of the financial and cost accounting systems, control of

the company data systems, responsibiKtyfor treasuryand tax matters
and the administration of personnel matters. Equally important,

however, fa the involvementin the formulation ofstrategic policyand
its commercial implementation.

The ideal person will be a qualified accountant in their late 30s,who
can demonstrate a successful career progression to a senior

management level, and probably have experience of a FMCG
environment As important as technical competence are the

interpersonal skills and motivation to lead a small team. A sound
knowledge ofcomputer based systems is essential.

The rewards for this challenging opportunity include a salary

c£27,000, the provision of an executive level car and benefits

commensurate with a senior level position.

Please write in confidencetoJ P Cornish, Head ofExecutive Selection

(ref 631 II.

lomson McLintock,
Management Consultants
70 Finsbury Pavement London EC2A 1SX

Required for an internatfonally-fainpus marine engineering manufacturer fa

the North East The operation is part of the world-wide' marine engineering

group of a major UK. engineering company. The division’s products are the

accepted international standard fa their field. The product range is made,
using advanced technology methods, in a modern, spacious factory. The
work-force is 500 strong. There are small related operations fa USA. and
Japan.

A qualifiedaccountant isrequired to join asmall, young, functional Board to be
responsible for the finance function and to play a major role fa information

handling and systems development work throughout the operation. He will

also participate fa the comprehensive planning activities given importance

throughout the company

Thisappointment offersanexceptionalopportunity to a 28-35 year old who has

sound business experience, preferably fa a manufacturing engineering

environment The scope fordevelopment withfa tire division, groupand parent

company is outstanding.

A salary of c £20,000 is offered phis bonus and other usual big-company
benefits.

Pleasesend yourC.V., quotingreference8502 to: Richard Gibbons,

BarnettConsultingGmup Limited

Providence House, River Street, Windsor, Berkshire SL4 1QT
Telephone: Windsor (D753)85886a

Barnett Consulting Group

EUROPEAN FINANCIAL
CONTROLLER

Director Status

To £30,000 + Car
success of Schlumberger within their hi^i technology

d on the capability of its people, not least within its financial

amed them the reputation of being one of the best financially

South Coast
The continuing i

operations is founded <

function who have earned them
managed companies in the world.

This is a senior appointment based at the European headquarters in Dorset.

Faction Schlumberger manufacture and market Advanced Electronic automatic test

systems to leading-edge high technologycompaniesand have operations in Germany,
France and Benelux, controlled from the UK.

Reporting to the General Manager Europe the position carries responsibility for

all financial management and accounting activities in Europe, candidates of the

highest calibre are therefore requiredwho are well versed in the reporting techniaues

used by largeAmerican companies and who would be at home in a fast moving nigh

tech environment that is truly international in its approach to business.

The ability to utilise sophisticated DP facilities, manage a team of professionally

trained Accountants and act as a senior member of the company are all key
requirements.

You should be aged 27-35, graduate and fully qualified with ACA or ACMA.
French orGermanwould be an added bonus. Theworldwide career opportunities are
truly exceptional and the rewards are what you would expect from a committed
successful organisation.

Send aCV detailed enough to make an application form unnecessary <o>-

Steve Thuriow, Director- Personnel, Faction Schlumberger, Femdown Industrial Estate,

Winbome, Dorset BH21 7PP, 0202 893535.

FACTRON
Schlumberger

FINANCIAL CONTROLLER
c £18,000 + CAR + ATTRACTIVE BENEFITS

HIGH TECHNOLOGY
A snocessfid 'hMech' company is growing rapidly and wishes to attract an exceptional young financial
controller to this key management position. Responsible for the finance functions, the successful
candidate wifi plan and develop financial systems and be IUUy involved in (fay to day financial
problems and decision making. This is an opportunity for an enthusiastic fall rounder' to be totally
involved in the financial management of the company.
The Directors wifi rely on the Financial Controller for the professional skills and advice needed to

ensure the continued rapid growth of rite company. Success In this rede could lead to interesting
career development.

Candidates, ideally aged 28-% Should be qualified ACMA/ACA and have at least five yean
industrial experience preferably in a high technology, electronics or light engineering environment.
Management accounting skills should tie highly developed.

Interested applicants should write in strict confidence to the Group Advisers enclosing relevant
careerand personal details. j.

Hawk Belcourt\Associates
13 Knightsbridge Greta, LotutoaSW1X 7QL
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CorporateOperationalAuditor

This is an important appointment

at the centre ofa world renowned
organisation which operates in the UK,

USA and throughout Europe.

Reporting to the Chief Financial

Officerand through him to the Audit

Committee ofthe Board, this new
position will have a worldwide remit to

assess the performance of operational

and financial systems and ensure

compliance with corporate and local

policies.

Candidates, ideally aged in their

thirties, should he qualified accountant
CPA/ FCA.with significant practical

International Role
London Base

c£30,000 + Bonus
experience ofadvanceEDPtechniques.
Their career profilemust demonstrate
a broad exposure to and understanding
of business organisation and functions

and should include experience in an
operational audit rote.

At a personal level, candidates must
have weH developed communication
skflls; be able to influence and persuade
others and be prepared to woritwithout
close supervision. Experience in a US
corporation would be an advantage as
would fluency ina second European
language other than English.

The remuneration package,v^hich

will reflectthe significantamount of
travel involved, will include an incentive

element in addition to salaryand other
benefits.

Please write, in confidence, providing

a detailed CM including current

remuneration, quoting reference

MCS/4025to:
Gavin Adam,
Executive Selection Division
Price Waterhouse
Management Consultants
Southwarklowers
32 London Bridge Street
London SE1SSY

Price Waterhouse #

TointXfenture
Operations

EmerfKiseOiljpk is a substantial British company engaged in

o3 and gas exploration and production, both onshore and
offshorein theUK, and overseas. The Companyhas producrio
from seven North Sea oil and gas fields totalling more than

30,000 barrels a day- It has interests in more than 100UK
licences, induding eight gained in theUKninth round, and is

continuing its active exploration programmed

The acquisition ofSaxon Oil pic in September further increased

the numberofthe Company’s operatorships and, with the

forthcoming development of the Milter Field, has expanded

sfenificandy the mformarion requirements ofscnwr
management. Two positions are offered in theJointVenture

Accounting Group. Both positions report directly to the

Manager, Venture Accounting, and offer an attractive package

of salary and benefitsbased on ability and experience.

OperationsAccountant JointVentureAuditor

HEAD OF AUDIT/IN-HOUSE
CONSULTANCY

ACA's 28-40 To £25,000
Home Counties + Benefits + car scheme

Our client is a national organisation with interests in leisure/tourism, civil engineering and property
development The Head of Andit/In-House Consultancy will manage a team of mainly qualified accountants
involved in the ongoing review ofboth Financial and non Financial operations and computerised management
information, systems. The department is expected to make a aignifirvinf contribution to the effectiveness and
profitability of the organisation.

Key aspects of the role are independence, regular reporting direct to the Board, significant initiative in the
selection of investigation projects within an agreed workplan for any one year and involvementin one-off
consultancy exercises.

Candidates (male or female) should be at or approaching Audit Manager level in public practice,

commerce or industry.

If you would like an initial meeting to discuss this position in total confidence, please contact
George OrmxodBA (Oxon) or Malcolm Edgell B-Se, KGA. on 01-836 9501 or write with your C.V to
Douglas Llambias Associates Ltd, at our London address quoting reference No. 5916-

An able and imaginative accountant is required to provide

financial supportand management information to seniorpersonae!

in the Company's Technical Department- This department is

responsible fortheCompany’ssevenproducing fieldsandforAc
appraisal and development ofeil and &as discoveries.

TheOperations AcaxmtaniwiHbe concernedwith all aspects

ofthe accounting for the financial monitoringof the Company’s

production interests - including the preparation ofmanagement
financial reports; the control and proocssingofoperauxs" budgets,

triflings,AFFsand cash calls; representation oftheCompany1 at -

meetings with operators and partners. This position offers

participation in all these activities, indudmg the development of

new systems and procedures, a major reviewofwhich is presently in

progress.

The position also offers the opportunity to become involved in

theforthcomingdevelopmentoftheMillerField,oneofthe
Company’s most significant investments in the North Sea.

The successful candidate wifi be qualified ( or nearly so) and

ofdemonstrably high ability. Prior experience ofupstream oil

activities orNorth Sea construction projects will be

particularly helpful, as will a facility in theuse

ofcomputersystems.

An energeticand self-motivated individual is required to

represent die Company in its growing involvement in Joint Venture

audits. The successful applicant will play an important role in

protecting die Company's interests in its substantial investment

programme.

He oc she willbe responsible for all aspects ofJointVenture

audits, including leading audits ina significant number of ventures

where Enterprise is a major non-operator, and representing the

Company at audit meetings.

This is die Company's dmJointVenture audit appointment

and therefore requires a self-motivaled individual,who is. able to

workindependently to establish and develop this function at

Enterprise.

Thesuccessfulcandidatewill bequafifiedandableto

demonstrate sound personal skills andlcadership ability. Prior

experienceofJointVenture auditsorupstream oil activities h
desirable.

Candidates should contact Charles Austin on
01-83 1 2000 or write to him, enclosing a C.V., at

Michael Page Partnership, 39/41 Parker Street,

LondonWC2B 5LH, quoting ref. L2066-

Michael Rage Partnership
International Recruitmrot ConMokants

London Windsor Bristol Hnmngfaam ManchesterLeeds Glasgow Brussels NewYxk Sydney

A memberof dieAdJisonhtffPUZpoup

ACCOUNTANCY APPOINTMENTS
-^Appear Every THURSDAY

Mananer
Financial Accounting

... Key role In

Headquarters Finance Division

c.£18,000 London
International Military Services Limited is a Government-owned Company supplying de-

fence equipment and services to countries overseas.

Reporting to the General Manager - Finance, you will be responsible through a team of 8,

for the efficient and timely management of all the financial accounting functions within the

Finance Division. Specifically this will involve the preparation ofthe statutory accounts; the

monthly corporate finance report and monthly accounts for overseas offices and UK cost

centres. You will also liaise with our external and internal auditors, supervise the daily

treasury activities and take an active part in the control of computerised accounting

systems.

A qualified accountant, you should have a minimumof 5 years' relevant experience, gained

in a commercial environment and be able to demonstrate strong management skills. The
ability to achieve results against strict time schedules is essential.

We offer an attractive salary, dependent on ability and experience. Excellent benefits are

those expected of a major organisation-and will include non-contributory pension 1schema
and assistance with relocation expenses where appropriate.

Please write with full personal and career details to The Personnel Manager, International

Military Services Limited, 4Abbey Orchard Street. London SW1P 2JJ.

7/uc appointmenta open to menandwomen.

International Military

ServicesLimited

Group
Financial Director
Our client, based in the South East of England, is a quoted
manufacturing company, nowexpanding rapidly into service
industries. Turnover and pre tax profits will grow by more than 50%
over the next year.

They now wish to appoint a group financial director who, whilst
maintaining full control over the financial, accounting and
administrative functions, has the ability and agility of mind to co-
ordinate with existing Directors to plan for, and implement the future
growth of the company, both from within and through acquisition.

They are looking for a graduate chartered accountant, aged 30-35, with
relevant commercial experience and sufficient confidence in his/her
business acumen to welcome being judged on results. The excellent
package offered will contain a substantial share incentive element
Please write in confidence to J P Cornish (ref 0610) listing any
companies to whom you do not wish details to be sent

FINANCE CONTROLLER
Banking Systems Software

N W^urr^y,^,.: Krfwkage
This American-owned company is undergoing a period of

dramatic growth in tlie-UK, Europe and elsewhere.

It numbrs many major financial institutions amongst its

customers.

To cope with the accompanying demands on the organisation

a young Qualified Accountant is required who has sound

knowledge of US reporting requirements, some post-

qualifying experience (very preferably in a similiar

environment) and whose ambitions and abilities match those

of this very successful company.

(Full CVs please to JOHN WEST)

9/9a New Bond Street,

London WIT 9PE.

Tel: 01-429 6797

01-491 7216

WEST
D&NES
&CO.

Thomson McLintock,
Management Consultants
70 Finsbury Pavement' London EC2A ISX .

Financial director designate BoW&~S
Rural Wocf Ynrkchira r POfl flfUl x Maim twC# Canwh caJw&.n /vu.«..rfi.nfRural Wtest Yorkshire, c£20,000 + car

For a group of companies engaged in private and commercial construction and
development Rapid growth has led to current turnover of £10 m8Hon and put the USM
firmly in prospect

There is therefore the need for an able and energetic potential Finaicial Director to
guide the group through the next phase in its development Reporting to the founding
Managkig Director you will concentrate initially on formalising management reporting,
tightening discqrfnes and controls. Computerisation of the mainly manual systems is a
priority and. as the prime source of financial advice to the MO, planning skits and
commercial awareness are essential.

You should be a qualified accountant in your 30s, a flexible team member with sane
exposure to job or contract cost control and an awareness of 'City’.requlrements,
ambitious to play a leading part in a business with ample opportunity tor further
profitable expansion.

Please write enclosing your curriculum vitae and daytime telephone number to Stephen
Haney, Executive Selection Division, Ref. B286 .

Executive Search and Selection Consultants
BIRMINGHAM, CARDIFF, ClASCOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE, SHEFFIELDandWINDSOR

Financial Controller

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consuftanis

5 Albion Place

Leeds LSI 6JP

Electronics Manufacturing
North Wests c £22,500, ProfitShare, Car
The company , turnover £B0m, isan independent profit centre and part of a
major group. It is expanding, major investment is being made, with new
products being developed and introduced to a demanding and dynamic
market
The Financial Controller is responsible for providing strategic direction,
seeking opportunities for profit improvements and strengthening financial
controls, all within a sophisticated computer based system.
The position, available through promotion of the present Controller,

'

requires a qualified accountant, aged 28-35,with industrial experienceand
a sound management accounting base. The personal qualities demanded
include a flexible and creative approach to business sol utions and an ability
to withstand considerable pressure and face difficult issues. Career
opportunities are excellent

fi.D. Howgfxie,Ref: 27420/FT, Male or female candidates should telephone
in confidence for a Personal History Form, 081-632 3500,
Hoggett Bowers pic, St. John’s Court, 78 Gartside Street,
MANCHESTER, M3 3EL.

FINANCIAL CONTROLLER/
POTENTIAL

FINANCIAL DIRECTOR
Circa £16,000 plus and CAR

and SHARE OPTIONS .

Location South West London

A newly established holding company, with four operating sub-
sidiaries, requires a Financial Controller/ Potential Financial
Oi rector.
The successful applicant will report directly to. and work doiety
wish, the Chairman and main board, and will be responsible for the
full Finance Function in a complex manufacturing and marketing
enterprise.

This challenging new post provides an excellent opportunity to
Introduce modern financial disciplines, with strong commercial
involvement, as a key member of she top management team.
Preference will be given to a financially .oriented M.B.A. or fully
qualified accountant with commercial experience.

Please apply In writing, enclosing c.v. and details of salary
progression, to:

The Chairman, Eamison PLC
23 Craven Terrace, London W2 3QH

FINANCIAL CONTROLLER
COMPANY SECRETARY

to £25,000 + Car

™J,-“-°ppartunit>' io,n 1 successful estate development and
contracting company with a turnover of about £IOm in the senior

Dir^Nor,
PO*ltl0n* follow,n8 thc inMrnal promotion of the Financial

ap
.
p
!
icanr wi" b* responsible to the Managing
re Por*in8 and controls and for all administra-tive and secretarial matter*, and as a member of the seniormanagement team will be expected to make a substantial

SSSTT d"e,°pmc"' °f «ho
5U
cSn“ any!

appointment-****
* * txp*eiwl « -n * Board

previous exper’Lw "^^,5^^plir “JSwmS

Summit
Homes

E P. Askew

SJEITL
1

S*”**sencley House
Barnet Roaq
London ColnoygMMKre AL2 70STelephone: Bowmansqreen 22003



Accountancy Appointments

Finance
Manager
Leading City
LawFirm

c. £22,000

Our dientis a leading firm of City sotidtoialnan

increasingly competitive environment the firm regards

effective financial management and control 2s crucial

to sustaining growth and seeks in experienced

professional to strengthen its finance function.

Reportingto the ChiefAccounted, ihe Finance

Manager wiU hare fall operational responsibility for

all averts of client billing and credit control,and will

be expected to make a significant contribution to the

financial performance of the firm through the further

enhancement ofsystems and procedures.

Candidates Trill be qualified accopntants,

probaMy Chartered ami preferably with several

years experience ina commensal environment
Triieie effective financial controlsate in place.

A background with a professional firm and ofusing

tins based bxlliiigsysezQs will be important

First dass communication stills are essential, as Is the

ability to wort at all levels, Experience of working

-with modern computerised accounting systems will

also be necessary.

Please reply to Keith Rakein strict confidence with

details of 3ge, career and salary progression, education

and qualifications, quoting reference 1558/FT 00 both

envelope and letter.

Detaitfte

Haskfeis+SeRs
Management Consultancy Division

P.O. Box 198, HlUgate House, 26 Old BaBey, London EC4M 7PL

MANAGEMENT
AND SYSTEMS
ACCOUNTANT

The Property Services Department ofBarclays
Bank FL

C

requires a qualified and experienced
persontomake a significant contributionto their
Accounts Section, which is based in Central

London.

The position is challenging and would be
particularly attractive to someone interested in

systems enhancement. The major responsibili-

ties will be the motivation and training of
accounts staf£ reviewing and advising on
Accounts Section Systems, assisting in the

preparation ofFinancial Returns and mainten-

ance of the Accounts Section Systems and
Training Manuals. Experience with com-
puterised property records and accounts is

essential as is the ability to enhance systems to

cope with changing requirements.

Salary will commence at£12,735 perannum
plus Large Town Allowance of £1*845 and is

subject to annual review.Additionallyan annual
bonus is payable and there is a wide range of

benefits including Non-Contributory Pension

Scheme, Profit Sharing and special House
Purchase Scheme alter a qualifying period.

Please applyin writinggiving full particulars

to:-

P.W. Cooper, Head ofPersonnel
and Administration,
Barclays BankPLC,

- Property Services Department,^ 7

BritanniaHouse,
16/17 Old Bailey,

LondonEC4M7DN

BARCLAYS

Finance

Director
'EMAXAG

South Bucks to £25,000 + Car

Our cheats have recently concluded a successful manage-
ment buyout of a highly profitable company operaline at the

forefront of environmental protection and chemical waste

treatment. The company enjoys an exceptionally sound

financial Tooting and is backed by major city investors.

Turnover in the first war of independent operation will

exceed £8 million.

A key role has arisen within the small and dynamic
team for ‘an accountant with well developed commercial

acumen to contribute to the direction of the business. This

includes the provision of fast and accurate financial in-

formation and active participation m the control of budgets

and forecasts to meet future growth objectives. A positive

personal itv and first class management and communication

skills are essential, as is (he ability to introduce and develop

computerised accounting systems.

Candidates, aged 30-45, will be professionally qual-

ified with several .wars praclfoal financial control and
accounting experience gained in a competitive trading

environment where high levels of customer service are of

paramount importance.

An attractive, negotiable remuneration package will

include a profit related incentive or share opt km scheme

and career prospects are excellent

For an informal and confidential discussion please

call Maureen Hobbs on 1049-1) 25128. or write to her in

strictest confidence quoting reference Ho: 1330/FT.

DavidAnthofiytMonogement Selection) Lid

‘23 Easton Street, High Wycombe, Bucks HP11 1NY.

ACCOUNTANT
Stud Farm Management

knightsbridge
London

c. £18,000

support*^ required-

gL£t
be n***ary ***** “

iJSKf period at the Stud Headquarters in Newmarket.

EHSS *SKs*nd at least iwo years* commercial experience

since qualifying.

Please write in confidence enclosing your to. -to:

XlgeJ Cowie, 290 Sloan* Street. London SWIX 9QV

A Key Role in
Oil Industry
Taxation

Total 03 Marine is a substantial North Sea
operator committed to an expanding
.programme of offshore activity. Currently the

supplierofaround40% ofthe UK's natural

gas, Total is developing the Ah/vyn North field

scheduled to come on stream by late 1 987, as

an importantnewsourceof both oil and gas
for Britain.

Based at its West End HQ, the Corporate

Tax Department plays a central role in the

development of tax-effective commercial

policies and strategies. Growth in the

company's activities has resuited in an
immediate need fora tax specialist, with

oH industjy experience, to strengthen this

small team.

Repotting directlyto the Head of

Corporate Tax, you wflJ assist him in providing

professionaladvice to seniormanagementon
aB tax matters. You wiU take particular

responsibility for thesubmission ofPRT
ejgjendituredaimsand their negotiation with

the Inland Revenue, and be involved in

determining Total Oil Marine's fiabifity for

corporation tax.
**

?The salaryfortfis importantappointment

is highly competitive and is JCkebf to attract a
qualified accountant, ideallyaged between
25-29 with a high level of technical and
personal skffls. Experience in base elements of

UK.oil taxation and PRT is essential, gained

either within die oil Industry or in the

accountancy profession.

Above all, you will be ready to accept the

challenge and responstoflity of this high-profile

role which provides an opportunity to

contribute to the continuing success of an
expanding and progressive international

group.

For a detailed and confidential .

discussion, contact Paul Goodman at /
financial Selection Services, S';
Drayton House, Gordon Street, y *-2-

London WC1 H 0AN. / '•£

Tel: 01-387 5400 (out-of- / 4
hours 01-954 5242). / i

«

» .Vif

/

Bringing energyadiore

ACCOUNTING
SYSTEMS
MANAGER
Rural Hampshire c.£21,000
TSB Dust Company is the insurance and investment arm of
the TSB Group. We are one of those rare companies which
can boast a consistent record of expansion and success

over the last 15 years. Rarer stiff we have detailed plans of
even more expansion for several years to come.

As a result of a reorganisational change, we are seeking an
Accounting Systems Manager whose prime responsibility

will be to ensure the appropriate and effective development
of accounting systems which will include the introduction

of a major new mainframe system. Managing a department
of six accounting specialists and supported by a large data
processing function, you will be required to manage other
significant projects and contribute to company strategy in

relation to new system requirements.

The successful candidate, preferably aged late 20s to early

30s. will be a fully qualified Accountant and substantial

knowledge of large scale computer based systems will be a
distinct advantage.The broad base of expertise required to

fulfil the position is unlikely to be seen in candidates with

less than two years post qualification experience.

As well as excellent career prospects there is a salary

package of c £2 1 000 which includes mortgage subsidy.

Additional benefits include:

-

afe Non-contributory pension

* Christmas bonus
* Profit Sharing

*BUPA
* 28 days' holiday

* Flexible working hours

* Full relocation

If you feeI you meet the requirements of this demanding
role, ask foran application form from Bill Brewer.

yMjfei| Assistant Manager Personnel. TSB Dust Company Limited.

Keens House. Andover. Hants. SP10 IPG.
iiiBmma Tel:Andover(0264) 56789 extension 2174.

CLIENTTRAINING
SPECIALIST

International

CAs—London £15,000+

H.Q. Accounting Manager
Ambitious ACA in their mid 20’s

To £20,000 + Car

We would like to talk to those in their mid to late 20’s who could be regarded as
the best of the emerging generation ofFinance professionals.

You will join the international headquarters team of a major VS multi-national
reporting to the Senior Accounting Manager who in turn reports to the Chief
Financial Officer.

Your role will demand the exacting standards you would expect of a highly
successful organisation. You will also be required, to make a significant contribution
to steering both the corporate finance department and ultimately the company
through rhe continuing process ofdynamic growth and change.
.As an ideal candidate you should be a graduate who qualified with erne of the

leading professional firms and whose post qualifying experience, has included a
period in industry in a headquarters financial accounting role preferably in a US
multi-national environment. We would not wish however to exclude from
consideration those for whom this would be their first move out of the profession.
Our client offers a comprehensive range of attractive employment conditions

including relocation assistance, if required, to a location in the Southern home
counties.

Applicants of either sex should apply in confidence to David Wilson on 0J 353
0038 or write to Network Selection, Ludgate House, 107-111 Fleet Street, London.
EC4, quoting ref. 656.

Network Selection
Confidential & Discreet

Ernst & Whinney is one of the fastest de-

veloping accountancy firms with a continuing

commitment to diversified practice growth.

An important new career opportunity can

now be offered to an experienced Chartered

Accountant in the further development oftraining

services to client companies. Supported by first

dass professional resources you will design, prepare

and present courses and seminars to meet identi-

fied client needs. Of key importance will be the

generation of original ideas, and the ability to

communicate and to consult.

Aged in your mid to late twenties you will

need to bring to the position an impressive academic

background,and experience both ofmajor account-

ing firm client work and professional training.

Relocation assistance, where appropriate will

be provided.

Please write with full c.v to Barry Compton.

Bill Ernst&Whinney
Accountants, Advisers, Consultants.

Becker House, I LamScth Palace Road, London SEl TELLTel: 01-918 2KM

FINANCIAL CONTROLLER
(Director Potential)

GTY
£2Q-£22000+car

The company lias doubled Hs turnover inIwo
years. H is a household name in the highly

competitive domestic linens market, and
produces specialist garmentsm the North.

Employees currently number around 1 0Q, and
profit? are excellent from sales nowover £7m.A
USM quotation is anticipated inthenear future.

'

The |0b is critical to the company achieving its

objectives. Initial tasks ere to revitalise the

accounting and administration functions,to select

and implement newcomputersystems and to

tighten up credit control procedures.Supported

byasmall departmenUhe role willforma
central partofthe managementteam and will

“

providea consistentcreative inputtoall

decisions affecting me company's activities.

Candidates will be qualified accountants with

a record of success in the smallercompany
environment, ideally to include import
manufacture and marketing. Experience of

hands-on accounting for managementandof
computer systems is essentiaLA down to earth

approach coupled to commercial flair,

commitmentand an informal yef professional

attitude will fit in with the company's own
management style. Preferred age: 30s.

Toapplyplease write enclosing personal,

career and salaryinformation to:

lanTomisson, Executive Selection Division,

FINANCE DIRECTOR
A SUCCESSFUL MANAGEMENT BUYOUT has created a rare opportunity

for an energetic self starter to reorganise and control the accounting function

of an established fashionwear group in Central London.

CANDIDATES must be compatible with a young highly motivated creative

team, be commercially aware with experience of financial and management

accounts under manual and micro computer systems, import/export finance,”

and general business administration.

THE REWARDS are circa £20,000 plus benefits.

Candidates should apply in writing with a comprehensive C.V. to

MELVYN LEE A.C.I.S.

44 James Street

London W1M 5HS
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Accountancy Appointments

Advertising.
There are^industries thatare chapcpng as

dramaticallyas advertising. Mergers, acqmsztiozis,

flotations and globalmarketing strategies are all radically

mSueiKangboththe structure andthe style ofthe

business.The effect oftius on agencies isprofoundand
nowhere is this fettmorethanin theirfinance functions:

One ofthe world'smajorinternational advertising
groups -our client a leadingname in theindustry-fuBy
accepts thedemands ofthis changing environmentand is

now seekingtwo outstanding accountants to strengthen
their group financeteam.

Financial Controller
to £25,000papluscar

Reporting to the Group Finance Director; you will

be responsible forthe accounting function ofthe largest
company in theUK group. With your fully staffed

department, you willmanage all the traditional
accounting tasks includinggroup cashmanagement as
well asplaying amajorrole as a seniormemberofthe
group finance team.

ManagementAccountant
c£15,000pa

Anewpost with, abroad brief Certainly, youwill

developnewand enhance existing costandreporting
systems, oversee receivables andbeheavilyinvolved in
computer developments. As importantly, you will also
identify areas for investigation orimprovement and,
underyourown direction, develop andimplementyour
plans with existing teams.

Candidatesforbothpcsts shouldbe Chartered
Accountantswho havereceived a thorough trainingwith
one ofthe top20firms. Whilst applicantsfor the
Management Accountantpostmayberecently qualified,

we expect the appointeeto the Controllerpositionto
have atleast2 yearsmanagement experience outside the
profession, ideallygained in a fastmoving industry.

Obviously, to succeed in this fascinating dynamic
business the successfulxnen orwomen willbe natural,

hardand effective workers, quickthinkers,problem
solvers and real achievers with a genuine abilityto
communicate well at all levels..

Therewards offeredby our client will, of course,
be inkeeping with theirdemanding requirements.In
addition to the excellent negotiable salaries, both posts
offer a generousrange ofpension, life assurance and
private medical benefits midpromotional opportunities
are excellent In addition, ofcourse, our client is offering

therare opportunity for accountantsto enterthe
stimulating world ofadvertising.

To discuss this furtherandto apply, telephone or
better stiS, send acomprehensiveCV to Stephen Case,
FTR Services, 178-202 GreatPortland Street,

LondonWIN STB. Tat 01-536 4756.

A rare
opportunity
foroutstanding
finance

i_> .I—.. . -W.'w

illf ChiefAccountant I

Speke, Merseyside c.£23,000+ Car

r y "--0 Glaxo OperationsUK Limited isa major operating company>«thiiitiwGlaxoGroop z
\ • .v • s-'* - a world leader In the pharmaceutical industry with a successful

*
n

‘

J . . I./i many important therapeutic areas.Glaxo Operations employs over 4,otxj peop _

across theUK- with someSOO people at ourSpeke plant,wherewe manufacture

j
pharmaceutical products for both UK and export markets.

i-Iv* We now wish to appoint a ChiefAccountant to assuirre responsibility for all financial r,

vf* . .>v' matters relating to the site. Reporting to the Factory General Manager you wiuieaa a
*£•"

• i staff of25who control ourcomputerised financial/costing systems and wiiiptay a

'irs 1 major role in developing ouradvanced computer facilities.As;amember ot tne -
• /

- v

~:y >7 ExecutiveTeam,you wiB participate in decisions affecting capital expenditure and tne

• general management and development of the plant and will also provide

. y.’ comprehensive management information to the team. '

. ..
. . ..V

• J _V Our need isforan accounting professional who can demonstrate a successful

b) 'Vv
-**

' rZ'i background in industry and can maintain the rigorous financial and accounting control
"

‘ 5
• 7 y -v that is essential for such a major site. In addition,you must have a first class educational

• y v ' ; and professional background and developed communication skills across all levels. f

;

p .. • / f We offeran initial remuneration package ot around £23,000 p.a. plus a Company Car,
•

£ . non-contributory pension scheme and relocation assistance where appropriate.The ;

.X y/ prospects for career progression are excellent with a Groupwhich places strong

•y.-ytj emphasis on management development
.cvjyj In the first instance, please send a detailed CVto Dr.W. Proudlock at the address below:

Glaxo OperationsUKlimited.
GREENFOHD ROAD,GKEENFORD, MIDDX. UBS 0HE.

MJLt

* Corporate Taxation Specialist
UK-based multinational company
Salary negotiable+ car+ excellent benefits

This highly successful andleading supplier of office
information products and systems, ranging from electronic
typewriters to laser printers and documentmanagement
systems, is seekingan ambitious taxation accountant foran
excellent career development opportunity:

Reporting to the UK l&xation Manager, you will be fully
involved in providing general adviceand guidanceon all UK
taxation tnaitere: from participating in special taxplanning

-

projects mpreparing tax computations forthepatent company.
In addition, there will be ampleopportunity to
be involved in international business problems. 1
A qualified accountant, you must have in-depth

corporate taxation experience in public practice, I]
commerceor industry. Considerable bosiness

acumen is essentialand weft-developed interpersonal skills

must be allied to the self-motivation needed to realise the
'

foil potential ofthishighlyvisible role.

Although anrendy based in London, the company's
international headquarters team is relocating in late 1986
toa superbnewdevelopment in theThames \fafley.

Salary is negotiable andb supported byan excellent
executive benefits package. Relocation assistance wifi be
provided where appropriate.

E\ Tb apply, please send cv or telephone or write for an
application form toFiona McMillan, Accountancy

RecruitmentGroup,Ref: SSA8/0490/FT.

RL Personnel Services
Exeaohe Search • Sdtcum • Psychometrics - Bnuaurmhm Sr Pmonnd Cmnduuuy

Hyde PorkHouse, 60a Kidghtabrldge, LondonSW1X 7LE.
TH:01-2358060 Telex: 27871

SpecialProjectAccountant

Unique opportunity to play key role
* to£28,000+ car+ bonus

, Citybased

As part of its rapid growth fo financial

services,our client is buikSng a dynamic
and professional team to be a market-
maker In gilt-edged securities after

BigBan&fo play a keyrote in this

developmentthey require a Special

ProjectAccountant
'fou win need tobe a qualified

accountantwith experience of
computerised systems within a
project/assignmentorientated
environment and win probablybeaged
Inyour latetwenties orearly thirties,

fourbackground maybelnthe •
‘

securitiesJndustryorthe accounting

profession, or in other areas whereyou
wili have had exposureto high-tech
innovative systems.

The prime requirement Is fora
dynamfoyoung accountantwho is able

to demonstrate his ability to
communicate.summarise.
conceptualise and withcommitment
and enthusiasm to beatthe forefront

offinancial services.
The package beingoffered reflects

theimportance ourclientplaces on
findingthe rightpersonand includes

arfexceflent base salary bonus, corr^ary

car,subskflsed mortgage and pension.

Ifyou are prepared to accept this
t^valtet^arxlarek^tomakeamajor
impactwithinanewandfastgrowing
environment, please send fun CM-
togetherwith details onwhyyoufee!

youmeetthis requirement and the
contribution you believe you can make,
quotingreference MCS/6069to

Alannah Hunt
ExecutiveSelection Division

PriceWaterhouse
ManagementConstants
SouthwarkIbwers
32 London Bridge Street
LondonSE19SY

Accounting Manager

Financial Seivices Group

frice ifhterhouse

SCMI-OENKHC AUDIT OIRM— If ran
are h Accountant. wtUiirg to tranUer
rtKIes. to work In the profeMoo In

The Thames Valley, then why not con-
tact me_ for further details. Gerald
Conley. Forest accoumum, 11.12 Got
Street, Reading. Tel: (0734) SB7272.

™£r* ARE great OBpmTunttte) for recently
eoailted accountants hi the Thames
valky .

area. f you have recently
dMJIJJd and wish

. to remain In the

ssg*ihB‘ SLnjgnJs
fsns5aViJi7£" 5™t ',MM'

West End

Continuing development of its UK and
European operations has resulted in

this well known group with interests in

banking, leasing and shipping finance

seeking to strengthen its financial

management team.

Reporting to the Group Controller you
will have a varied role -to some extent

depending on your strengths and
interests. Specifically, this will include

the supervision of the financial and
management accounting for the whole
Of the European group and the

development and centralisation

of computerised systems.

ideally, you should

be aged 28-32 with Lloyd
Management

c£25,000 + car

some commercial experience obtained
since qualifying with a major firm, be
used to woridng to tight deadlines
within an international environment
and have the ability to organise and
lead a well qualified team.

Once familiar with the group’s
activities your role win expand and give
you the opportunity to develop your
career within a challenging

organisation.

Please write, enclosing a career/
salary history and daytime
telephone number,

to John P Sleigh FCCA
quoting reference

J/368/AF.

J25 High Holt>orn London WCfV 6QA Selection Consultants 0 1-405 3499

FINANCIAL CONTROLLER
North East c£17 <000 + Bonus + car

An autonomous subsidiary ofa major manufacturing group in a growth
sector with major expansion plans is seeking to fill this important
position. Reporting to the Managing Director,,the prime task is to ensure
the efficient and effective running of the financial function. Particular
emphasis will be placed on contract control and systems development
Candidates must have considerable experience of controlling material,

labour and overhead costs, together with a strong business/profit

orientated approach. The successful candidate will be a qualified

accountant aged 30-35, preferably Chartered with the relevant industrial

experience. Prospects of advancement are excellent

Job Ref: CLD 980.

For confidential application form, please telephone Loma Dinning on
Newcastle (STD 0632) 616940, or forward comprehensive CV to Vine
House, Vine Lane, Newcastle upon Tyne, NE1 7PU.

NORTHERN
RECRUITMENT

GROUP
ACCOUNTANCYAPTOINTMENTS

IVAN SKAVINSKI SKAVAR!
ACA’s to £17,000 + CAR

If you drink LAMOT. you eould bo 9 clot
With £u rop«in proton lions
And dial PIUS can cure iho ills

That no OtM ewer mention
Now a strong brown ala can land you in Jail
If you drink n at the whsal
And H you have (wo. of mat worthy brow
Then you must have nerve* of steal

Con race:

Lync Attwood or Vicki Vote
ACCOUNTANCY APPOINTMENTS
EUROPE
1-3 Mortimer St, London W7.
To); 01-580 7739/7695 (direct)

01-437 5277 «xt 281 fZ

But the point of this rhyme
that I’ll get to in tune
Is our brewing friends require
Bright young ACA’a with ditto rant Ways
To climb iho corporate spire
If you’re helluva bright, wa could meeehi tonight
But tomorrow's equally fine
So don't delay, phene us right away
on W0 7799

Accountancy
• Appointments-

Europe •

AssistantChief
Accountant

UBAF Bank limited is a highly profitable, well-
established and progressive international consortium
bank operating from Its own offices in the City of
London.

The bank requires an Assistant Chief Accountant to
become fully involved in the operations of the
Accounts department including: preparation of
monthly management accounts, development of new
instrument accounting procedures, and automation of
the department using micro computers.
The Assistant Chief Accountant will have an in-

depth knowledge of multi-currency accounting,
taxation and current Bank of England reporting
requirements. He/she will have the ability to
supervise staff and work to tight timetables.
The successful candidate will be professionally

qualified, probably in their mid to late twenties and
have previous banking experience gained either
within the banking environment or within the
profession.

A competitive package which indudes low interest
mortgage and profit sharing will be offered.

Please write with full career details to:- Reg Egan
Personnel Manager. UBAF Bank Limited, 30 Gresham
Street. London EC2V 7LP.

bank limited

CHIEF ACCOUNTANT
Public Company: Security Industry

Central London to £15K + cor
This rapidly growing group in a dynamic market sector has
divided itself Into Regional Companies, each profit-responsible
and self-managing.
The London Company, with a turnover In excess of £7m
and several hundred employees, requires a young recently
qualified Accountant with general management potential
to organise and develop the accaunts/pavroli/D.P.
department to a high level of response. The present
minl/micro system is being upgraded. There will be
Operational and Administrative opportunities available for
the appropriate candidate.
(Full CVs please to JOHN WEST)
9/9a New Bond Street,
London WIT 9PE,
Tel: 01-629 6797

01-491 7216

Appointment
Wanted

WEST
DANES
&CO.

ACCOUNTANCY

APPOINTMENTS

APPEAR EVERY

THURSDAY

ACA NEG C £20,000
PARLEZ-VOUS FRANCAIS ? ?

Sprechen rie Deutsch or Parliamo Italiano?
If not, the client has a

LANGUAGE LABORATORY ! I

Be that as it may, we have a number of vacan-
cies involving a fair amount of travel throughout
EUROPE which should appeal to career
oriented ACA in their twenties and early
thirties.

J

For further details
please contact

G. D. MAXWELL,
Managing Director,

/j. Accountancy

/ff* Appointments
mFjdbk Fltmrua
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Volvo to raise dividend

despite profits plateau
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM

VOLVO, the Swedish automotive,
energy and food group, yesterday
announced virtually unchanged
profits for 1985 at SKr 75bn
($996m) but said ft plans to increase
its dividend by 60 per cent to SKr
8.50 per share.

At the same time the group took
financial markets by surprise by re-
vealing the first stage of sweeping
changes in top management includ-

ing the early retirement of Mr Ha-
kan Frisinger, Volvo managing di-

rector since 1983 and the man cred-
ited with the big recovery in Volvo's
car operations since the beginning
of the 1980s.

Volvo said Mr Frisinger and Mr
Ulf Linden, group executive vice

president who has negotiated most
of Volvo's deals in recent years out-
side its traditional automotive and

engineering sectors, would leave
their present positions during the
first half of 1987.

Volvo said Mr Frisinger, 57,

“wishes to be based outside Sweden
and devote his remaining active
years with. Volvo to international
operations." He would remain as an
adviser to the group untilthe end of
1989.

Mr Linden . 48, was said to be
leaving his full-time position for
personal reasons. He wifi remain a
member of the Volvo board
As an interim solution Mr Gdi-

nar Johansson, 57, currently heed
cf Volvo's aeroengine division, will
replace Mr Frisinger next year. But
more importantly for the future,
perhaps, Volvo is appointing Mr
Lennart Jeansson, 44, currently
head of purchasing and material in

Volvo’s car division, as senior vice-

president and a member of the ex-

ecutive committee.
Volvo said its sales last year to-

talled SKr 8&2bn compared with
SKr 87-05bna year earlier.

Ralws nf ifg pm»rgy and trading di.

vision declined by 22 per cent to

SKr 2JL5bn,while salesof industrial

products rose by 9 per cent Sales of
cars rose by 14 per cent to SKr
34J>bn, and track sales increased by
10 per cent to SKr 16.75bn.

Operating profits for the year feD

slightly to SKr 6-5bn from SKr
8.B28bn in 1984. Mr Brian Knox, an
analyst with Grieveson Grant, said
the final quarter operating profit of

SKr L346bn was down by some 7

per cent, taking into consideration

the big writedown on STC in the fi-

nal quarter of 1984.

Societe Generate says group
advance estimated at 30%
BY DAVYD MARSH IN PARIS

SOCT&Tfe GfeNfcRALE, the third

largest French nationalised bank,
said it estimates that group profits

last year rose more than 30 per cent

above the 1984 level of FFr 927m
($122Jhn) with credit demand from
private clients remaining strong in

the second half. It stressed that the

estimate did not make allowance

for "exceptional elements.”

Although 100 per cent of Societe

Generates voting capital is owned
bythe state, 16 per cent of its equity

is now in the form of non-voting

preference shares (certificats

(Tinu&stissemen t), held by private

investors. The bank is probably the

most likely candidate for prompt
privatisation of France’s "big three”

nationalised banks if a right-wing

government returns to power after

general elections in March.
The bank said development of

new financial products also contin-

ued at a buoyant level, helping to

compensate for reduction in loan

demand from the banks traditional

big industry clients.

European American Bank, in

which Societe Generate has a hold-

ing along with other international

banks, registered a profit last year

after losses in 1984

• Banque de FOnkm Enropeenne
(BUE), part of the network of the

state-owned Credit Industrie! et

Commercial fawiiriwg group, said its

net profits rose to FFr 60m lastyear

from FFr 23m. Overall profits from
the BUE group look likely to be

more than FFr 110m, with favou-

rable Operating «»r«nHitinng enabling

the bank last year to continue stock

up provisions on doubtful credit

risks.

• Spie Batignolles, the French con-

struction company which is part of

the Fmpain Schneider industrial

group, is taking & 20 per cent stake

in Comstock, a leading US electrical

engineering company with turnover
of S400m in 1984.

The anquisitinn, for Which SptB

Batignolles gave no purchase price,

has been agreed along with an op-

tion for the company to take a fur-

ther 10 per cent

GE cuts

turbine

plant jobs
By Our New Ycnk Correspondent

GENERAL ELECTRIC (GE), the di-

versified US electrical group, is to

impose job cuts of almost S per cent
in its turbine group this year be-

cause of “ferocious” overseas

competition and a crippling down-
turn in toe domestic market
The announcement of toe redun-

dancies, amounting to 1J00 bom a
workforce of 17,000, was accompan-

ied by a sharp attack on foreign ex-

S
rt credits from Mr George Cox,

Ts area executive tor Schenec-

tady, New York state, where the

group manufacturer its power gen-

eration equipment
He cited a number of foreign

rpmpflnif*, particularly Mitsubishi,

Toshiba and Hitachi of Japan,

which were able to sell at tower

prices because their governments

provided attractive financing to

customers.

Tm tempted to take exception to

the word ‘marketplace’ these days,”

said Mr Cox. “Ks not lust a market-

place anymore. Its a battlefield."
There is no suggestion that GE

will withdraw from the power sys-

tems business, which it regards as

one of its main "core* activities, but

yesterday’s announcement indicat-

ed that the group has decided to cut

deeply into costs to defend its past

turn in this area.

Austria paper

group launches

rights issue
By Patrick Bhrni in Vienna

LEYKAM Murztaler Papier und
7riktnff

,
Austria's largest paper

and pulp manufacturer, has

launched a fbur-for-one rights issue

to raise Sch 420m (S17m) as part of

an extensive programme to expand

production at its main paper null at

Gratkom in Slyria.

The company is issuing 168,000

new shares of Sch 1,000 nominal

value each to be sold at Sch 2,500

each until February 3. Trading in

the rights will be for a more limited

period from January 28 to 30. The

issue will raise the company's nomi-

nal share capital from Sch 672m to

Sch 840m.

Leykam was one of toe star per-

formers on the Vienna Bourse last

year with individual Sch 100 shares

rising from Sch 118 in January to

Sch 493 at toe end of December.

The share issue is the first by an

Austrian company taking advan-

tage of new Austrian tax rules that

favour new share issues and be-

came effective at foe beginning of

this year.

In 1984, the company made a net

profit of Seb 422m from sates worth

Scb 5.4bn and it expects similar

profits for 1985 despite lower safes

of about Sch4^m

Commercial computer
sales aid Sperry result
BY OUR MEW YQRK CORRESPONDENT
SPERRY, the US computer and de- IB per centfoil in eamingsfromtbe

fence group, lifted earnings by 11 H«»fenw» and aerospace division, pri-

per in its third quarter to the inaiily because of a strike at toe

end of December, but only because group's Great Neck, long Island

a 512.7m charge in toe same period facilities.
•

of 1984 depressed the figures in that Orders for commercial computers

year, rose “modestly" in the quarter, the

Net income amounted to S67Jhn company said, butwere down in de-

or SL20 a share, against 561.2m, or fence and aerospace.

S1J)9 a share in 1984, while safes Mr Gerald Probst, chairman and

were up by over 7 percent at SI.4bn chief executive, gave a cantons as-

from SLSbn. If toe profits figures aessment of the computer market,

were adjusted for the previous which has received mixed reports

year's charge, Sperry said that in- from different companies over the

come would have declined by 9 per last few days,

cent. In. the first ninp months of the
The quarterly outcome reflected year, Sperry lost $68An, or SL20 a

a strong 11 per cent gain in profits share, against ^T-nfngg of 5180.8m,
bom toe commercial computer op- or 53.26 a share, in the xannft period
erations in toe quarter, but a sharp of 1984.

BASF set to suspend

methanol plant output
BY TONY JACKSON IN LONDON

BASF, the West German chemicals

group is to close its 220,000 tonne

methanol plant at Ludwigshafen.

The company blamed the high price

of natural gas feedstock fox the

decision.

The group plans to build a new
240,000 tonne plant at Indwigshaf-

en, living byproducts from its ace-

tylene plant The original intention

was to run the older plant unto the

new one was completed in late 1987,

but BASF has calculated that it will

be cheaper to buy on the open mar-

ket until toe plant is completed.

The group said that natural gas

prices in West Germany were
around 20 per cent higher than in

the Netherlands. “As a result, pro-

duction costs in Ludwigshafen had
been appreciably higher than the

purchase -price of methanol for

some time," BASF said.

The group uses methanol chiefly

in the production of formaldehyde,

and has previously bought between
100,000 and 200,000 tonnes annually

in addition to its own production.

AT&T abandons data system
BY OUR NEW YORK CORRESPONDENT

AT&T, the US longdistance tele-

phone group, is abandoning its Net

1000 transmission system in a

further shake-out of the US market

for business-oriented computer
f^mmimicatinns networks.

The move, which is expected to

Ippri to a charge, follows the

company's earlier withdrawal from

a joint venture with United Tech-

nologies, the Connecticut-based

conglomerate, to provide informa-

tion services to tenants in individnr

al buildings.

Last week, GTE and United Tel-

ecommunications, two rival long-

distance telephone groups, also an-

nounced tise merger of their Tele-

net and Unmet data transmission

operations, in a move that is expect-

ed to create foedominant carrier in

the business.

Although AT&T has spent heavi-

ly on toe development of the Net

1000 system over the last 10 years -

some estimates put its investment

at as much as Slbn t- analysts say it

has failed to attract toe amount of

customer interest that was origi-

nally forecast . .

Union Bank enters joint venture
BY JOWI WICKS IN ZURICH

UNION BANE of Switzerland

(UBS) has entered a joint venture

with the West German pretions-

metal refiner W. CL Hereeus by

cent stake in the UBS subsidiary,

Argor.

Heraens isone oftoe most impoi*

tantprocessors of gold end silver in

toe world, with operations in Eu-

rope, foeUS and the Far East fi al-

so has a leading positioninthe pro-

cessing of platinum group metals
StiCh as rhodium, fnthprnmn Mini-

UI11 yTwi

The new joint venture company,
Argor-Haraeos, is to open a new
production plant in Mendriso,
Switzerland, towards toe end of
1988.

'

Big loss

expected

at Alfa

Romeo
By Alan Friedman In MBan

ALFA ROMEO, the state-owned

company that controls Italy’s sec-

ond-biggest car maker after Flat as
well as other industrial activities, is

expected to »nnnnTirg a 1965 loss of

more than L200bn (5119.4m). more
thaw double the deficit recorded in

1984.

The Milan-based car group's offi-

cial results will not be published un-
til March or April, but the loss level

for last year is already well known
in Italian industrial circles,.

In 1984 Alfa recorded a L97.8bn
loss on L3400bn of group turnover.

The 1984 less was more than treble

the 1983 deficit

Alfa’s financial problems partly

relate to heavy capital expenditures
made over the past couple of years

in connection with the launch of

new car rnnripfo such as the Alfa 60.

But there is also a more fundamen-
tal and structural problem at the

car maker, which has its winm

plants at Arese^ outside Milan, and

at Pomigliano, 20km from Naples.

Alfa's total productive capacity is

about 400,000 cars a year, bat in

1985 it is believed that Alfa pro-

duced about 190,000 cars.

Alfa has 32^)00 employees bat
about 8,000 of these are already on

lay-off. "Redundan-
cies would dearly reduce toe

group's operating costs but this is

not a viable option because of politi-

cal opposition.

Three months ago Professor

Romano Prodi, chairman of the IRI
state holding group that controls Al-
fa, took action to try to reverse the

He appointed Mr Giu-

seppe Tramontana, then the chief

executive of Mootefibre, Italy's

largest maker of man-made fibres,

to hAffnwt* Alfa's group managing
director.

The appointment of the 48-

year-oldMr Tramontana, nw«» ofthe
toughest managers is Italian indus-

try, was applauded by all concerned

with the future of Alfa Romeo.

AMR boosts

earnings to

record level

** -

William Hall in New York looks at BankAmerica’s latest troubles

Tough times for Sam Armacost
IF TJHfc'.ftF. was any doubt that

BankAmerica, the second biggest
hanlring group in the US, had

joined the ranks of the walking
wounded in Hw intmuitioFU1* bank-
ing community, toe *nT|Q|inr**m*>nt
of a 1985 net loss of $337m and the
suspension of common stock divi-

dends, win have set the record
straight

It is highly unusual fora large in-

ternational bank to completely pass
its dividend and the group’s losses,

which would have been consider-

ably high**- if they not been
cushioned by 5500m of pre-tax

gains on the safe of the San Fran-

cisco headquarters the

company, is in stark contrast to the
digit earnings growth being

reported by mostUS banks.
Last year, BankAmerica provided

a staggering S2£bn against loan

losses, far and away the biggest

provision ever made by a US bask.
Mr Sam Armacost, BankAmeri-

ca‘s 47-year-old chief executive,

says "California agriculture, real es-

tate, worldwide shipping and Third
World countries were all hard hit,

and we suffered as a consequence."

But other banks have also run in-

to in these industries

andthe scale of theirproblems does
not rival those of BankAmerica.

Five years ago the San Francisco
institution was the world's biggest

h*nking group and oiw of the most
profitable. Since then it has slid

steadily downhill and over the last

12 months the decline has acceter-

BAMKAKemCA’S INCOME
RECORD

al y_
fl niaa Lean loss

ISm)
* Vitoi'
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1MO 648 240
1U1 447 32S
1M2 457 508
1BB3 390 653
1*84 346 361
-IMS (3371 30

ated. Although management has
frequently promised that the group
has turned the corner outside confi-

dence in these projections has
reached a low ebb and toe credibili-

ty of the current management team
has been severely strained.
BankAmerica’s problems have

been well rehearsed. It prospered
greatly whenUS bankswere tightly

regulated because it had most of

the huge and growing Californian
banking market. With the deregula-

tion of US interest rates it suffered

more than most but this does not
explain the group's current parlous
state.

The combination of the group's
explosive growth in the 1970s and
high inflation hid a serious break-

down in credit vetting standards

which is clearly causing US bank
regulators some concern because of

the toll it is on
whatused to be one ofthe strongest
banks in the world. A few figures

point up the scale of the group's fi-

nancial distress.

Since 1981, when the current

management team took over, the

group's net loan losses have totalled

S3-9bn, which is three times the to-

tal net income earned over the five-

year period. Notwithstanding these
heavy charge-offs, the level of

BankAmerica’s non-performing
loans and foreclosed real estate re-

main stubbornly high.

Helped by an improvement in toe
status of some Argentine loans,

they bad slipped from a third-quar-

ter peak of SLBbn to S4Jbn at the
end of 1985, but they are still higher
than common stockholders equity

of SS.Bbn.

To its credit, the group has sub-

stantially increased its loan loss re-

serve ratio to an above average 1.88

per cent at toe end of the year and
the primary capital ratio has been
raised from 445 per cent at the end
of 1982 to 6.11 per cent at the end of

1985.

However, these improvements
have been at a substantial cost The
annual dividend which was growing

faster than the rate of inflation in

the 1370s has been discontinued,

and BankAmerica shares have fall-

en from over S30, five years ago, to

SI2% currently.

By contrast the shares of former
arch rival Citicorp, which just five
years ago was smaller and less

profitable, have appreciated by
more than 50 per cent
The bank is shrinking and be-

cause of still well publicised prob-

lems has not been able to take full

advantage of the rapid changes now
under way in the US. Senior execu-

tives, who had been hired to

strengthen management, have quit

in recent months.
Mr Armacost says be is "confi-

dent" the bank has addressed the

problems in its credit portfolio.

"With moderate economic growth in

a reasonably stable environment,
we look forward to lower loan
losses and a year of progress for the

corporation.'

But many Wall Street analysts re-

main sceptical. They have been
caught out before by BankAmeri-
ca's surprisingly disappointing per-

formance and many who were tip-

ping the shares for recovery at $19

are not prepared to say the worst is

over. A deteriorating real estate

market as well as the recent drop in

oil prices will put increasing pres-

sure on some of the bank’s key
customers.

Mr Don Crowley of Keefe, Bru-

yette and Woods, which specialises

in analysing bank stocks, said: "You
cannot speak with conviction that

the worst is behind the group
"

Inevitably, the latest earnings fig-

ures have refuelled speculation on
Wall Street that BankAmerica is

overdue for a management shake-

up. Mr Armacost and Mr Leland
Prussia, the 56-year-old chairman,
have been running the group since

April 1981. The time is ripe, say
some analysts, for a fresh approach

to BankAmerica's deep seated

problems.

Texas Commerce falls

into red during quarter
BY OUR NEW YORK STAFF

TEXAS COMMERCE Bancshares;
one of the biggest and most succes-

ful banks in Texas, yesterday re-

ported a loss in its final

quarter and sharply higher nnn-

perfoiming loans.

The bank’s performance is the

S77min 1984.

The group says the 1985 provi-

sions are 5130m in excess of artnai

loan losses and that the move has
boosted the bank's reserve against

loan losses from 5151m, or 1.13 per
cent of bans, at the end of 1984 to

latest indication of the impact of 5281m, or 2J per cent of loans, at
the slump in the real estate and en- the end of 1983.

ergy industries in Texas.

Tons Commerce's fourth-quarter

loss follows a 5155m provision
' 4*iwhich was mote toaw Amhlp thg

level of actual loan losses, thegroup
said.

Far the full year Texas Com-
merce took provisions of 5316m
against loan losses, compared with

The company reported fourth-

quarter net loan losses of 572m.
Stone 510m was related to energy
loans, S25m to real estate and S34m
to toe non-energy enmmpiyial

sector.

The group's non-performing as-

sets at the end of the year totalled

5654m, or 4H per oent of total loans.

Canadian bank seeks

new support package
BY BERNARD SIMON IN TORONTO

CONTINENTAL BANK of Canada,
whose stability was threatened by a
sudden run on deposits last au-

tumn, is seeking to renew the

CS2J)bn (USS2.07bn) support pack-

age provided by toe Bank of Cana-
da and the country's six big banks.

Continental's newly appointed
chairman, Mr David Lewis told the

annual meeting yesterday that de-

positors were starting to return but
that“we must accept that it is going
to take,many.months before confi-

dence recovers fully”

Mr Lewis said the bank is "in un-

charted waters.” Continental has
used up CS23-CS2.4bn of the sup-

port package.

To give it more breathing space,

toe Bank of Canada ha< agreed to

extend a CS1.4bn term loan to the

mid of July and to provide any extra

support to maintain toe bank’s

liquidity.

Mr Lewis said the CSL5bn credit

facility with the six private banks
initially provided for three months,

is in the process of being renewed.

Other efforts to secure Continen-

tals future have included an agree-

ment by Canada's 10 largest invest-

ment dealers to make a market in

toe bank's paper and extensive dis-

cussions to reassure large whole-
sale depositors and other financial

Institutions.

By Our New York Correspondent

AMR, toe parent company ofAmer-
ican Airlines, the second largestUS
carrier, achieved its third consecu-

tive year of record earnings in 1985

despite a sharp slowdown in the
rate of growth in the final quarter.

Net income amounted to S345Bm,
or S5A4 a share, against 5233Jm, or
5437 a share in 1984, while reve-

nues grew to S6J3bn from 5535bn.

In the fourth quarter, earnings
were virtually flat at 524.4m, or 39

cents a share, compared with
5233m. or-37 cents a share.

American's operatingmmmp a],

so reached a record at S5363m a 46
per cent increase on the previous

year’s 5368.5m, as toe increase in

revenues outstripped the rise in op-

erating expenses. Despite a fall in

the carrier's yield - the average
amount of revenue per passenger
mile- operating expenses per avail-

able seat mile declined by Z2 per
cent, mainlybecause of the airline's

cost-cutting measures.

Mr Robert Crandall, chairman,
warned that the job of reducing

costs was “far from complete.” Re-
ferring to the outbreak of a new cut-

price fares war in the industry, he
said that the company would have
to drive down further the cost of

each of its seat miles.

Klockner, CRA
strengthen link
By Rupert Cornwell In Bonn

KLOCKNER-WERKE, the major
West German steel maker, is step-

ping up its cooperation with CRA,
toe Australian mining group, for

the development of Klockner’s steel

technology. The co-operation will

centre on Klocknei's oxygen bot-

tom-blown coocerter process.

Under the agreement, effective

from January 1 this year, CRA is

taking a 50 percent beneficial inter-

est in the process, and win contrib-

ute half the cost of fotme research

and development

The deal is a sign of the determi-

nation of the two companies to

strengthen their alliance, despite

the effective collapse last July of

pians to merge the steel divisionsof

Klockner and Krupp, another mar
jar West German steel concern.

CRA would have taken 35 per cent

of the capital of the envisaged ven-

ture, to have been called StaM-
werke Knqip-KEckner (SKK).

In the aftermath of the merger's

caltaff, Klockner plans to go ahead

with its original plans to hive off

(not sell off as previously stated in

an FT headline} its steel- division,

along the lines of reorganisations

already pushed through by other

West German steel companies, in-

cluding Krupp.

n.

•d

Jf

r.

it.

:T.

“V.

IV

.:p

10

’ll-

vS
ar.

rn
hr
ip*

:«?•

vr
on

he
ror
ho
he
to
ed
n»'

ch

in

\

;i

- i



16

*y) zyr-
. /

New Issue

6,000,000 Shares

The First Australia Fund, Inc.

Common Stock

investment Manager.

Equitilink International Management Limited

Investment Adviser

Equitilink Australia Limited

Investment Consultant:

The Prudential Insurance Company of America

All of these securities having been sold, this announcement appears as a matter of record only-

FIRST
AUSTRALIA
FUND#

Prudential-Bache
Securities

Bear, Steams & Co. Inc.

The Nikko Securities Co.
International. Inc.

December. 1985

Thisannouncementappears asa matterofrecord ortfy: It does not constitute an offer to seO
nora solicitation ofan offer to buy these securities.

U.S. $150,000,000

m

Credit Lyonnais
Floating Rate Notes Due January 1993 «

ShearsonLehman Brothers International

January, 1986

Financial Times Thursday January 23 1985
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Kaiser Aluminum returns Diamond

$107m fourth-quarter loss
Shamrock

BY OUR FINANCIAL STAFF

KAISER ALUMINUM suffered a
1985 fourth-quarter loss of $107Jlm
compared with net profits ofKUlm,
or 7 cents a share, in the same peri-

od of 1981 Hie loss mrfddes a re-

vised after-tax charge of $119.2m in

asset writedowns.
Fourtb-quarter safes were

S5115m agahrcf S520^m, twinging

the total for 1985 to S2.02ba com*
pared with SZJSbn.

Losses for the year from continu-

ing operations came to SrHLSm
against S31-lm. Losses of discontin-

ued operations of SUm and on the

disposition of discontinued opera-

tions of S5m tt?*^ a toss of

SI815m compared with 597.4m.
Pre-tax operating income of

$2&5m in the fourth quarter com*
pared with a loss of SULlm.

Results for 1984 have been restat-

ed to reflect a change to firtt-in

first-out from last-in first-out ac-

counting for about60 per cent ofthe
company's inventories. This change
improved pre-tax results in the

fourth quartos of 1985 and 1981 by
S35Jkn and $58.hn respectively.

The investor group led by Okla-
homa businessman J.A. Frates said

it will attempt to oust Kaiser’s

board and replace it with its own
nominees who would support its re-

jected $786m bid. The Frates group
holds 18J5 per cent
Kaiser replied to notification of

the Frates move by saying its board

North Broken Hill

moves against Brierley
BY MCHAB. THOMPSON-NOEL IN SYDNEY

NORTH BROKEN HOI Holdings

(NBH), the Australian mmi-ng and
investment company, yesterday
launched an aggressive defence of

Mr Ron Brieriey’s AS2.50fUSSl.76)

a share partial takeover offe for an
additional 100m NBH shares.

Mr Brieriey plans to raise his

stake in NBH from 17.7 per cent to

fractionally over41 per cent
In a letter to shareholders, NBH

mHTTrfafrag that the offer by Indus-

trial Equity (EEL). Mr Brieriey's

Australia-based investment compa-
ny, offersnopremiumand is'a “par-

tial bidfor a company that has post-

ed major operating gains in a tough
wmrfce*

Mr Brierley is proposing to de-

merge NBH in a sale of assets cal-

culated, to raise about ASL35bn.
NBH assets include EZ Indus-

tries, Associated Pulp and Paper
Manufacturers; as well 'as 12 per

cent of aluminium producer Alcoa

of Australia.

When launching its bid lastweek.
IEL said it believed NBH lias out-

lived its use as a corporate entity.”
.

It said its planned action would cut

costs and enhance the value of 1

shareholders* investment
I
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and management had previously

thoroughly reviewed Mr Frates*

“highly speculative and conditional

proposal as well as the credentials

of his group have found that

they have nothing at all to offer

Kaiser Aluminum shareholders."

Kaiser said it believed the best

interests of its shareholders would

be served by the continued imple-

mentation of the corporation's

strategic plan and its recently an-

nounced restructuring programme.

- Kaiser said it would vigorously

oppose the Frates action and urged

shareholders not to sign any con-

sent forms they may have received

from the Frates group.

Dominion
Textile aided

by takeover
By Robert Qtobens In Montreal

DOMINION TExmJE, Canada’s
largest primary textile and fabrics

group, returned to the black in the

second quarter ended December 31,

partly because of a takeover of an-

other textiles producer and because
Of farther rationalisation.

Earnings were CS4m (USSSKxn),
or 24 cents a share, on sales of

CS247m. A year earlier earnings
were C$148,000 cm sales of CSlflfim.

However, the first half of fiscal 1988

showed a loss of CS2Km on safes of

C$428m, against a loss of CS2m on
safes of CSSSfim.

falls into

the red
By WRtomtM HI NMF Vwk

DIAMOND SHAMROCK, the Dal-

las-based energy group A4 an-

nounced a major restructuring feat

summer to reported a art toss of

5804.7m, or *5.09 a share, for 1985,

compared with net income of

$242.2m. or SL7$a share for IBM.

The toss was due lo an already re-

ported aftertax write down of

58103m of the group’s Indonesian

oil and gas properties. Excluding

the write down, earnings for 1985

were $205.Cm. or SI .53 a share. The

group's revenues in 1985 fell byW
per cent to SLlbn.

The group's fourth-quarter earn-

ings dropped by 18 per cent to

547.8m primarily because of the

drop in oil and gas prices. The
group’s North American crude oil

production rose 72 per cent but the

price fell by 7.4 per cent.

Natural gas production to North

America feH fay XU per cent be-

cause of lower demand and because

Diamond Shamrock bad spun its

offshore properties to the Gulf of

Molaudo, to the new limited part-

nership, Diamond Shamrock Off-

shore Partner*.

Its natural gas earnings were

significantly affected by a 16.5 per

cent drop in prices in the final quar-

ter. Mr William H. Bricker, Dia-

mond Shamrock's chief executive,

said: "As we 1988, the oil and

gas industry faces excess produc-

tion worldwide and intense compe-

tition which keeps downward pres-

sure on prices."

Weekly net asset value

Tokyo Pacific Hokfings (Seaboard) N.V.

on 20th January, 1986 U.S. SI 08.86

Listed on the Amsterdam Stock Exchange

—
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Radamptian Cnano* 12 Months 121
YMd

US Dollar
Canadian Dollar
EuroguUder
Euro Currency Unit
Sterling

Deucschamark

CnanoaMWuk
• %-0.144

1 .557

0.197

0443
0.427- 1.943

12 Months 12 Months

Bank f. Yontobct « Cm, Ltd. Zurich - Tahoe; *12744 JVZ CH

Manufacturers Hanover
has arranged

Ths announcement appears as a matter of record only.

JhJasCopco

ATLAS COPCO AB
(incorporated with limited liability in the Kingdom of Sweden)

US. $50,000,000
Euro-Commercial Paper Programme

The undersigned are pleased to announce the commencement of the
Programme for which they will act as Dealers.

Enskilda Securities Swiss
Skamflnanrfska EMUda United

Bank Corporation International
limited

^ January, 1986

f|§! Kingdom of Spain
US.S375.000.000

Floating Rate Notes Due 200S
Holders of Notes of the above issue are hereby notified that
tor the fifth interest Sub-period from 23rd January. 1986 to
24 th February. 1986 the following will apply:

t lmerest Payment Date:

2. Rate of interest

for Sub-period:

3. interest Amount payable

for Sub-penod:

4. Accumulated interest

Amount payable:

20th March, 1986

87*% per annum

USS 72.77
per USS 10.000 nominal
USS 1.819.44

per USS 250,000 nominal

Amount payable: USS 359.73
per USS 10.000 nominal
USS 8,993.49

per USS 250,000 nominal
5. Next interest Sub-period will be from

24Ui February. 1986 to 20th March, 1986.

Agent Bank

Bank of America International Limited •

Inter-American Development Bank
12i% Loan Stock 2003

Pursuant to the Purchase Agency Agreement
relating to the above issue, this notice confirms that

none of the above stock was purchased and
cancelled during the six months to, and in respect of

the Purchase Year ending, January 8th, 1986.

Baring Brothers &£a. Limited

Purchase Agent

for

Inter-American Development Bank

Swaps Exceeding $15 Billion

in 1985

Swaps are among our- rate risk' management tools including:

Interest Rate Swaps
Cross Currency Swaps

Non-Dollar Interest Rate Swaps
Floating Rate Basis Swaps

Asset Based Swaps
Syndicated Swaps
Tax-Exempt Swaps

Forward Rate Agreements

Delayed Rate Fixing Options

Swap Options

Amortizing Swaps
. Callable/Puttable Swaps

Unwinds

Interest Rate Caps and Floors

Swapped and Capped Capital Market Issues and Loans

Market Makers in Swaps
Member. International Swap Dealers Association

Investment Banking Sectoi

HANOVER
The Financial Source* Worldwide.

New York • London • Geneva • Hong Kong Tokyo • Sydney
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Decisions today on Pan-Electric
BY CHRIS SHERWELL IN SINGAPORE AND WONG SULONG IN KUALA LUMPUR

MR TAN KOON SWAN, the
Malaysian businessman anfl
politician now held in custody
in Singapore, wil learn today
whether he faces criminal
charges over his. involvement
with Pan-Electric Industries, the
marine salvage, property and
hotel concern which is, now in
receivership.

Mr Tan was detained by
Singapore's Commercial Affairs
Investigation Department on
Monday and underwent a second
day of questioning yesterday.
Under Singapore law he should
be formally charged or released
by today. He is currently being
held on suspicion of having
committed an offence.

**

In Malaysia, branches of
Supreme Finance, which is
linked to Supreme Corporation,
one of the quoted companies
controlled by Mr Tan, experi-
enced a run on their deposits,
the second since the Pan
Electric crisis broke in
November.
Bank Negara, the central

bank, issued a statement saying
the finance company could meet
its liabilities and that, if neces-
sary, funds would be made
available to ensure this.
“I should assure the public

that Supreme Finance Is liquid
and will be able to meet its

Mr Tan Koon Swan (right) being led away.

deposit liabilities,” Mr Jaffar banking system in Malaysia is
Hussein, the Bank of Negara stable and sound.”
governor, said in a statement. In Kuala Lumpizr the Malay-
“ If necessary. Bank Negara Sian cabinet made no statement
Malaysia .will make sufficient after its regular meeting. The
funds available to the finance party Mr Tan leads, the Maiay-
company to ensure this. sian Chinese Association, is a
“I should stress that the senior partner in the ruling

coalition, representing the
Chinese community.
About 200 party members

staged a peaceful one-and-a-half
hour demonstration outside the
Singapore High Commission in
the morning. Placards said Mr
Tan should not be "made a
scapegoat”' over the Pan-Elec-
tric affair. Three of his senior
party colleagues later flew to
Singapore in a bid to learn
further details.

Pan-Electric’s 37 creditor
banks are. meanwhile, doe to
meet in Singapore today to
decide whether to press on with
plans to restructure the com-
pany or sell off its assets. The
meeting could finally settle the
company's fate.

Pan-Electric was placed in

receivership at the end of
November owing a total . of
S$400m (US$188m). Its inability

to meet obligations to purchase
S$140m worth of shares raised
fears of a chain of broker
defaults and provoked the un-
precedented closure of the
Singapore and Kuala Lumpur
stock exchanges for three days
in early December.

Yesterday the Singapore mar-
ket bit its lowest point since
re-opening. The -widely watched
Straits Times index of 30 indus-
trial stocks fell another 1L48
points to 588.61; a SOrino'ntb low.

Renault forecasts big reduction in deficit
BY PAUL BETTS JN SANDOUVfLLE, NEAR LE HAVRE

RENAULT, the French state-
owned financially troubled
car group, has begun a slow
recovery and expects to
halve losses to around
FFr 6bn (|795m)-for 1986
from a record loss of FFr
12.5bn in 1984.
The group, which was

losing about FFr Ibn a
month during the first half

of last year. Is now likely to
report a deficit of about
FFr 10bn for the whole of
1985.
This recovery reflects a

gradual Improvement in

financial performance in the
final months of last year.
Group sales are expected to

increase by between 3 and 5
per cent to more than
FFr 120bn for 1985.

Although the French dom-
estic car market continues to

he depressed, with regis-

trations totalling only L76m
last year, Renault is starting .

to benefit from the wide-
spread restructuring pro-

‘

gramme undertaken by Mr

George Besse, the state
group's chairman. Mr Besse
said last summer ft would
take about three years for
Renault to resolve its finan-
cial difficulties,

Renault will also continue
to need the financial support
of Its state shareholder to
help its recovery. After
obtaining FFr 3bn in capital

grants and about FFr Zbn In

soft loans from the Govern-
ment, It Is expected to receive
again at least FFr 3bn in
capital grants from the state

this year and additional loans.

The group Is understood to

require about FFr 20bn in
support over the three-year
period. 1985-1987, to finance

its recovery.
The main factors behind

the gradual improvement
include:
•The impact of large-scale

job cuts is starting to be felt
Between October 1984 and
the end of this year, Renault
will have shed a total of
about 25,000 jobs in its car
operations worldwide, and a

further. 5,000 jobs in its other
subsidiaries .including the
huge truck division. By the
end of this year, the work-
force of the French ear
division will decline to 76,000
from 85,000 at the end of last
month.

• Sales are expected to he
boosted by the launch next
March of the new R21
medium-range saloon car.
Renault's Super 5 mini, after
a slow start, is continuing to
sell welL
• Mr Besse has launched a
major cost-saving programme
and shed non-strategie assets.

Moreover, he has radically
changed Renault’s corporate
culture. Be has placed the
emphasis on Renault’s tradi-

tional car operations, which
have been taken under his

direct charge. Businesses
like tracks and tractors are
run increasingly as indepen-
dent subsidiaries responsible
for their own recovery.

Although Renault has seen
Its export rise last year, with

H/jr ff3A .’-v T

^ Furtherrecovery
.Vr* I

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

RENAULT today gives full de-

tails of the R21 car it is to
launch in March, a model on
which the State-owned French
group’s recovery in Western
Europe heavily depends and is

its next major contender in the
US.
The R21 is also expected to

put Renault back at the top of
the French car market as well

as having the potential to con-

tribute greatly to the group’s
drive towards profitability after

record losses of FFr l&55bn
($1.66bn) in 1984.

Launch of the R21 is the cul-

mination of Renault’s product-

led recovery programme involv-

ing total investment of FFr
28.5bn between 1983 and 1985.
including FFr 5bn for the new
model.
The company claims that,

once the R21 is on the road.

it will have the largest and
youngest car range of any West-
ern European producer.
This claim is significant be-

cause Renault insists the reason
it fell from top position in West-
ern European car sales to sixth

in the past two years is that its

product renewal programme
was lagging those of its five

main competitors—the Volks-
wagen-Audi group, Fiat, Ford,
General Motors and the Peu-
geot-Gitroen-Talbot combine.
The R21 replaces the R18,

introduced in April 1978. but
is slightly bigger and better
equipped. It competes in the
upper-medium sector of the
market which in Western Eur-
ope last year accounted for

2.65m registrations, or 26 per
cent of the totaL

Competitors include the Ford
Sierra, the General Motors’ Opel
Ascona/Vauxhall Cavalier, the
Audio 80/90 models, the Volks-

wagen Passat and the Peugeot
305 (to be replaced by the

Peugeot 405 before the end of

next year) and the Fiat Croma.

to be launched shortly.

The R18 once captured nearly

3 per cent of the sector in

Western Europe but Renault
says competition is so much

greater today the R21 cannot be
expected to match that perform-
ance.
Nor does Renault expect the

R2I to recapture the peak 9 per
cent market share the R18 once
readied in France.

Sales of the RIB faded badly
last year and only 96,000 were
produced, down from 152,900 in
1984 and 227,000 the previous
year.

So Mr Michel Dubrulle,
Renault’s marketing director,

believes that in France in 1986
the R21 can doable the R18's
recent share of the market -by

tant to Renault's financial

recovery as the R5 in terms of

revenue generated by volume.
All the more so because,

while the R5 is not exported to
the US; the. R21 will he, prob-
ably from the beginning of next
year. Mr Dubrulle says that,

while the R21 has good sales
potential In the US, it is too
early yet to give any Indication
of the numbers to be exported
completely built-up to the
French group’s associate,

American Motors.
Launch of the R21 will help

compensate for the rapidly-fall-

taking 7 per cent and give the
group an important psycholo-
gical boost by overtaking the
Citroen BX, the current upper
medium sector leader and the
new model’s most important
domestic rival.

This should help add 1 per
certf to Renault's West Euro-
pean market share, taking it to

12 per cent and possibly put
the French group ahead of Ford
and General Motors again.

By the middle of 1986, says
Mr Dubrulle, output of the R21
should have risen in steady
stages to 1,400 a day or an
annual rate of roughly 320,000.

This is only about half the
potential production rate for

the new R5 small car, intro-

duced in August 1984, but,

because larger models are more
profitable, the R21 is as impor-

V

kAlAI

Offshore Mining Company Limited

U.S4100,000,000
Guaranteed Boating Rate

Notes due 1986

For the six months
23rd January, 1986 to 23rd July. 1986

In accordance with the provisions of toe Notes,

notice is hereby given that the rate of Interest

has been fixed at 8% per cent and that the interest

payable on the relevant Interest payment date. 23rd

July, 1986 against Coupon No. 16 will be U.S.S42-11.

By: Morgan Guaranty Trust Company ofNew Vbric, London. Agent Bank.

for the US market.

mg sales of the R9 and Rll
models in the US. built locally
by AMC and where they are
known as the Alliance and
Encore.

.

AMC, in which Renault has
so far invested $645m and owns
a 46.1 per cent shareholding,
sustained large warranty costs
on Alliance and Encore. Mr.
Dubrulle says this was mainly
because of corrosion but these
problems have now been solved
completely. New engineering,
design and manufacturing
methods will also ensure the
R21 does not suffer the same
difficulties in the US.
By the tune* of the American

launch a revolutionary new
four-speed automatic gearbox,
jointly developed by Renault
and -Volkswagen, should be in
production. Introduction of
the automat!o—vital for the US
models — has been delayed
nearly a year but Mr Dubrulle
says: "We are told it will be
available for the US launch.”
The main production plant

.for the R21 is Sandouville.
near Le Havre, in France, where
about half the FFr 5bn invest-
ment In the model has been
spent on capital equipment.
But Renault will also assemble
the R21 at Haren and Douai in
France as well as Maubeuge
in Belgium—where the US
versions will almost certainly
be produced—and eventually In
Spain. The model might also
be built in Argentina.
• Renault prefers to spread
production of volume car
models around its factories
rather . than have each one
produced in vast quantities
from a—single plant because

gains- of more than 10 per cent
in several European markets,
a major problem that remains
is its sales performance in

France —• a market which
accounts for nearly 50 per
cent of total sales.

Renantt officials said the
group continued to suffer “ an
image problem” In France.
Penetration last year declined
to just under 29 per cent of
the. domestic market. Mr
Besse has now launched a bold
attempt to Improve the
domestic image including a
Press campaign based on the
theme of Renault’s "deter-
mination” to recover.

American Motor Corpora-
tion (AMC), in which Renault
holds a 46 per cent stake, is

expected to have another
difficult year In 1986. But
AMC will have a wider model
range in 1987,. including
American models of the R21,
the Renault Alpine and a new
car for the US market manu-
factured at AMCs new
Canadian plant.

newcar:
that helps balance the produc-
tion at all its facilities as well
as giving the company more
flexibility as demand changes.

R21 will have its first public
showing at the Geneva Motor
Show in March and immedi-
ately be launched in France.
Introduction in other major
European markets will be
staggered over the following ,

months and the new model will

reach the UK In June. -

While new production
methods will cut costs com-
pared with the R18, the R21
is bigger and contains more
features — such as a more-
sophisticated suspension sys-

tem and more electronics — so
It will cost more. Mr Dubrulle
says it will be priced com-
petitively with the sector
leader in each country.

The European range will

comprise 11 versions with five

engine levels, two gearboxes
and four equipment levels- R21
has a new floorpan as well as
the new suspension system but
the engines, a 1.7 litre petrol
mounted transversely, a 2-litre

petrol, mounted “north-to-south”
although still driving the front
wheels, and a 2.1 litre diesel,

are already being employed in

other Renault cars.

Mr Dubrulle believes the R21
gives Renault a good chance to
polish up its rather tarnished
image in France—an - image
which should be improving as
the group reports better finan-
cial results.
M We have a new top manage-

ment team and step by step the
French people will see the
company is recovering,” he says.
“ Quite naturally, the

corporate image has an effect on
sales of new products but the
R21 gives us the opportunity
to renew the enthusiasm of our
dealers, to tackle the market
again. And you must remember
people buy cars because of the
cars.

“If the car is attractive and
offers value for money, people
will buy it. We have a good
example of that in the R25
(introduced late in 1984) the
biggest luxury car success ever
seen in France. That shows if

the car is right you can, sell it

—whatever problems you might
be experiencing with your
image."

Bumiputra
report to

be published

in full
By Our Kuala Lumpur
Correspondent

THE Malaysian Government
yesterday reversed its decision

to withhold a controversial

report on the country's biggest
financial scandal involving the
loss of more than US$lbn by
the state-owned Bank Bumi-
putra, and announced that the
1,057-page document would be
released in full through Parlia-

ment in March.
Datuk Rais Yatim, Informa-

tion Minister, said the Cabinet,
at its meeting yesterday,
decided the Government would
also issue a White Paper to
accompany the report. The
Government would allow mem-
bers of Parliament to debate
both documents.
The decision to release the

report, compiled by an investi-

gation committee, headed by
Tan Sri Ahmad Noordin, the
Auditor-General, follows in-

creasing public pressure for
its publication.
Many Cabinet ministers have

privately expressed concern
over the damage to the
Government's credibility by the
refusal to release the report,

and the Cabinet's decision yes-

terday has defused the con-

troversy.
Earlier, in declining to make

public the report, Dr Mahathir,
the Prime Minister, said the
Government had

.
nothing, to

hide, but would not take
responsibility for any legal

suits that could arise. He was
also unhappy that certain
people had been named in the
report without the Investiga-

tion committee interviewing
them for their views, and the
White Paper is expected to pul
their involvement in perspec-
tive.

The Ahmad Noordin investi-

gation committee found that

Bank Bumiputra, through
Bumiputra Malaysia Finance,
a Hong Kong subsidiary, had
given out more than US$lbn
in loans to Hong Kong property
speculators, including the
Carrian company, and its chief.

Mr George Tan, between 1979
and 1983, and most of this

money went into two dollar
companies registered in Liberia.
Mr George Tan is being

detained in Hong Kong, while
Mr Lorrain Osman and Mr
Tf»Mm Shamsuddin, former
Bank Bumiputra directors, are

in remand in London to face
charges of conspiracy, bribery
and corruption relating to the
loans.

returns

to; profit
Bfipavid Lennon in Tel Aviv

ZDCihe Israeli state shipping
company which was on the
verge, of collapse a year ago.

has reported a net profit for

1985 of USJ8.2m on a turnover
of 8702m. The net loss in 1984

was 445m.
The profit was achieved after

paying the .banks interest

charges in full and redeeming
860m in debts.

STEARNS

We are pleased to announce that the following

have joined our firm as Associate Directors

and to form the

Interest Rate and Currency Swaps
Department

Victoria D. Blake
London

J. Michael Payte
NewYork

James j. Smith
NewYork

Kathleen J.Yoh
NewYork

Telephone:
New York <212) 952-3150

London (01) 626-5656

Bear, Stearns & Co. Inc.

NtwVvk/Atlanta/BcMnrv'Chrcdgn/Ddlliivlri* Angeles, 'San Francisco

ArroterdanVGwwsa/Hong kong/London, P.ms

January 1986
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Tins nitHOtincvHient appears as a matterofrecord only

Oy Stockmann Ab

Issue of

100,000 Free SeriesB Shares

ofFIM 20 per share

The undersigned underwrote the issue and arranged for the

placing ofthese shares with institutional investors

tirMi VTrr.-fi.Tf;* - *ortr?r-7*« h

Hambros Bank Limited

AleksafiTeilTfkatu 4SB"

SF-00100
Helsinki 10

41 Bishopsgate
London

EC2P4AA

I Harvard Securities
IpT p LicensedDoha

InSecarilks

THE REALLY USEFUL
GROUPPLC SHARES

Buy or sell FREE
of separate commission

lo deal ring

01-9284003

This announcement appears as a matter of record only

EUTELSAT
European Telecommunications Satellite Organization

ECU 50,000,000

9% Notes due 1993

Cr§dit Lyonnais

Istituto Bancario San Paolo di Torino Kredietbank International Group

Algemene Bank Nederland N.V. Barca Commerciale Italiana Banco di Roma
Banque Bruxelles LambertSA Banque Internationale & Luxembourg SA Banque Nationale de Paris

Caisse des Depots et Consignations .
Commerzbank Aktiengesellschaft CreditanstaJt-Bankverein

Credit Communal de Belgique SA/Gemeentekredietvan Belgi§ N.V. Dresdner BankAG Reuschei aco.

Generate Bank Kleinwort, Benson Limited Uoyds Merchant Bank Limited

Morgan Grenfell & Co. limited PK Christiania Bank (UK) Ltd. Soctetfi GSnfirale

Union Bank of Switzerland (Securities) Limited

January 9. 1966
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Attractive terms on Belgian floater; *°

IT MAGGIE URRr ISCll £5,000BY MAGGIE URRY

BELGIUM yesterday regained with 200,000 warrants to buy
its popularity as a floating-rate bonds. The host bonds have a

note Issuer by launching a 1 0-year life and a 10 per cent
$400tn deal on terms regarded coupon and are issued at 10Q£.

as attractive. The country's last After five years these bonds can
deal left some holders with be called at 101 1 and then at

deal, will pay interest at 20 favour of non-Australian dollar
basis points over six-month based investors.

Libor and the issue price is par. Bank of Nova Scotia and Scan-
frrvs total 40 basis points. dinavian Airline System both

losses, but this new one was
trading at a level profitable to

banks in the syndicate.
Salomon Brothers won the

mandate and fixed a five-year

life for the non-eallable bonds.
They will pay a coupon equal
to six month London inter-bank
offered rate (Libor) and issue

price is 100.05. Fees totalled

171 basis points with co-

managers owning the bonds at

99.00. They were trading above
99.95.

The floater's redemption chose to do AS5Qm three-year

!

amount will be pegged to rhe deals. Goldman Sachs set a f

yen/dollar exchange rate. If the coupon of 141 per cent and IOC} !

yen strengthens above Y169 to issue price for the former.

'

prices declining by f point each yen/dollar exchange rate. If the coup
year. Fees are 2 per cent yen strengthens above Y169 to issue

The warrants each cost 250 the dollar (the rate at which Morg
and cannot be exercised for Y10.14bn equals 260m), the cent
the first five years. During that amount will be reduced accord- for S

time they will carry interest at ing to a formula. Similarly if mark
20 per cent After five years the the yen does not rise that high, cent

currency

options
By Peter Montagnon,
Euromarkets Correspondent

Australian lenders rush to

lock into short-term rates

;
LEND SHORT, lend often Is the

I word an Australian money

BY TERRY POVEY, RECENTLY IN SYDNEY

tb. capital) is estimated » tie »*»*r3*»Tl

Tn SMMSSSs? Iyen strengthens above Y169 to Issue price for the former.’ 1 markets as the premiums on of the total export ot gooos ana vmi»v
dama«ins in a

the dollar (the rate at which Morgan Stanley fixed a 141 per I BARCLAYS BANK Is to brine short-term bills hover almost 5 services. In 1984-83 interest P*i'
Th ,

„jij scc xhe run Up
Y10.14bn equa!s ,60m), the wntceupenjndioaiisiu. price

j SSSwSTASb"S P*r cent above thel4.Si percent menu alone oritee*. gV*^iSm.
amount will be reduced accord- for SAS, a better name in the - reac jj „£ its smaller customers
ing to a formula. Similarly if market. Both pay fees of li.per i through the launch next week

Kv( Vvili L flMurc uic pvi vv«ii

rate for 10-year Treasury bonds. AS52bn of debts were arouna

Lenders have been scrambling AS400tn a month — a nEurc

warrants can he used to buy a

Hi per cent non-eallable bond
maturing in 1996 at par. Two
warrants are needed to buy
21,000 worth of this second
bond. If they are not exercised
they will be redeemed at 250.

the redemption amount will _
rise. rare borrower. DSL Bank, which i denominations of £5,000. I

available— usually 90 days— at Finally Opoe has a role to

The floater was not seen to is 99 per cent-owned by the West
( The options will be the the high rates now on offer. The play in what is perceived as^ a

be trading much, as its small German government. Such good
; smallest available, comparing only argument has been whether “ quasi petro-dollar economy,

size and complexity deterred backing is highly prized and
j
in size with the £2WW0 London to move now is too early to take The oil producers are gainer-

investors. The lead manager should be well accepted by the f international Financial Futures advantage of rates that could be ing on February 3 and it ine>

declined to comment on the continental retail investors who
; Exchange (Liffe) contract and even higher next month when, support the oatne tor martin

! inrougn UK launcn next wees **«««« “T, ” ,r, -..rtninlv be
ut-

I of dollar/sterling exchange to get out of long-term bonds which
The third issue came from a

; ^te option certificates with, and lock in to the longest period higher in this fiscal lear.

liable— usually 90 days— at

the high rates now on offer. The

In the fixed-rate market the These were trading well above details of the swap.

Finally Opee has a role to

play in what is perceived as a

“ quasi petro-dollar economy.

In the medium term. six

months io a year, analysts’

expectations are that interest

rates will come down. In fact

there has already been some

easing from recent highs. On
December 20 30-day bills were

trading at 20 P*r ««« and

long ago lons-ievm bills

lowerthan-expected their issue price, touching 270 Another Euroyen issue was bonds.

« "SU avvspivu WJ/ UK
;
uieroiiuuutil rumiwuil ruuues auruiiagc v. vv.uu W Vi. . -- - Inne fflCQ IQDn <C|>U viu

continental retail investors who
;
Exchange (Liffe) contract and even higher next month when, support the battle ior mariwi

.
flt 4 per cent. Bui

buy most Australian dollar ! the £12,500 London Stock some economists believe, short- share at the expense ot prices* i^|^
short-term ‘finest rates

figures pushed prices up by at one time, the lead manager launched by Daiwa Europe for

around i points and brought
out more deals. Citicorp

appointed Merrill Lynch as lead
manager for a $200m 10-year

issue paying a 10 per cent
coupon and priced at 1003. Fees
total 2 per cent and the bonds
were quoted around that level,

though they were launched late

in the day.
Morgan Stanley launched a

said.
Expected today is a 2250m

five-year deal for GMAC, to be
led by Morgan Stanley. Likely
pricing is a 81 per cent coupon
and 1003 issue price.
A SSOin floater was launched

for First Interstate by Nikko
Securities (Europe) which is

launched by Daiwa Europe for Schroders fixed terms at a five-

Goodyear Tire and Rubber year life, a 144 per cent conpon
raising YlObn. The 10-year and 100 4 issue price with corn-

bonds pay a 6? per cent coupon missions totalling 2 per cent.

Exchange contract
Barclays believes they should cent

term rates could hit 23 or 24 per then this will hit the AS.

and are priced at par. They
came too late In the day to be
trading actively.

appeal to small

|
sized companies

I individuals with

medium- The current inverse interest
well as rate yield curve (the premium
possible of the short end over the long)

All these factors

that the AS could
suggest
weaken

likely to stay high lor several

months at least, the question

All three deals were moving
j

foreign exchange exposure, came about in February 1985.
slowly, as is usual in
currency sector. They

The Euro-Australian dollar quoted at discounts just inside

bond market is becoming over- or on their fees. However, most

SI00m issue for Westpac Bank- Tbe 10-year FRN. maturing on
ing Corporation which comes tbe same day as SEK’s Y10.14bn

Securities (Europe) which is crowded with deals once more, of the issues which were
connected to Tuesday’s deal for and three were launched yester- launched two weeks ago are now
Swedish Export Credit (SEK). day. The domestic bond market trading within their commis-

this 1
“ There has been a gap in the

were 1 market-place for retail options
aside as low as £5,000. This we have
most now filled.- said Mr Peter
were Wood. Barclays’ Treasurer.
. now One tranche of bearer

when the government began
using short-term note rates as
its prime instrument to prop up
the ailing Australian dollar. In
February the currency slipped
from S1.6 US cents to 70.55 cents

m
Australian Interest Rates

A 30-day B**B£s

day. The domestic bond market trading within their commis- PJtchange rate options will be _ andJ although the national
has heen firm and the exchance sions as paper moves through available initially with an was tn on inwerhas been firm and the exchange sions as paper moves through
rate is moving gradually in the distribution networks.

Hungry traders welcomeDM issue by CNT
CAXSSE NATIONALE des by Westdeutsche Landesbank. Milan- or Basle-traded shares was seen. A new issue for Credit

j
negoti

Tesieconununications (CNT). was trading around 994. well between May 1986 and January Fancier was launched by ; make
the French state-owned utility, inside the 2 4 per cent fees. 1993. The bonds mature in Sodotic, which won tbe mandate paper,
met a strong rsponse in the Equity-linked deals are February 1993. The package was against competitive bidding.
D-mark Eurobond market yes- popular in the current booming trading around 102. Tbe issue Tbe SFr 250m 15-year deal was
terday for a DM 200m 10-year stock market conditions, and with equity warrants far SBC. priced at 5} per cent coupon

inside the 2) per cent fees.
Equity-linked deals

exercise expiry date in August.
Depending on demand further
tranches could be issued on a

monthly . basis and other cur
i rencies could be added.
‘ The options will be sold
over the counter and will be

|
negotiable. Barclays intends to

; make a two-way market in tin-

are February 1993. Tbe package was against competitive bidding. • Mr Rolf Willi, general
ading around 102. The issue The SFr 150m 15-year deal was manager and treasurer o(
ith equity warrants far SBC. priced at 54 per cent coupon Dresdner Bank, will launch
unched on Tuesday, was and 1004 issue price. The trading in the new Liffe dollar/
ading around 1074. response has been positive so D-Mark currency option 00
Another equity-linked issue is far for the AAA-rated French January 30. Liffe announced
pected today from Mitsubishi borrower. yesterday. Unlike the D-Mark
eavy Industries. UBS cut the yield for futures contract The option is

The secondary market was Nicbirei Corporation's SFr 100m quoted in European terms or
liet with prices little changed issue with equity warants from r D-Marks per unit of US

issue. Traders have been starved Pirelli was able to cut the terms launched
of new paper until this week DM 100m

Tuesday,

and have seen a lot of interest equity warrants. The coupon
in the deals that have appeared, was seta by BHF-Bank at 34
The issuer is not a frequent per cent, down from the
borrower and is a top quality expected 34 per cent, and issue
credit price is par.
The issue, priced at a 6? per The equity warrants give the

with trading around 1074.
was and 1004 issue price. Tbe

response has been positive so
Another equity-linked issue is far for the AAA-rated French

expected today from Mitsubishi borrower.

currency was to go lower / I I

(briefly breaking tbe 6&-US cent
“

floor at the end of April, starr >7 1

of May), the Australian dollar 14% —
has been kept over -65 cents by - i '

'

\ \

the progressive raising of short- /\~j\ I

term rates. '

*T 4
In the next few weeks some 1 1 1 1

key economic data are due for 11 1 11
publication, in particular the J v *» * “ *7.

December quarter consumer - 11

price index. The analysts’ con-

sensus is for a rise of around 9 fur tf,er—perhaps breaking well
per cent yea r-on-year—-although and tnUy thr0URh the 65 US
some fear it could hit the 10 per Cl.nts level—and. if the same

rfeasoryl

-W 'fcar Treasury Boadi-

was seta by BHF-Bank at 34 expected today from Mitsubishi borrower
per cent, down from the Heavy Industries. UBS
expected 34 per cent, and issue The secondary market was Nicbirei <

price is par. quiet with prices little changed issue with equity warants from
The equity warrants give the In the Swiss franc foreign the indicated 2| per cent to 2\

right to buy into either the bond market a similar picture pe rcent.cent coupon and par issue price, right to buy into either the bond market a similar picture pe rcent

victorMmnri Sea-Land in deal to avoid proxy battle
JOIDS CSFB by our financial staff

MR VICTOR MARURL a lead- SEA-LAND, the US shipping cent of the group, just below acquiries 40 per cent or more

BY OUR FINANCIAL STAFF

tog figure in the Eurobond g^p, has reached an 1

floating rate note market is standing Mr I
joining Credit Suisse First Bos- Simmon, the Dallas ini
ton (CSFB). He will be a t„ avoid a potentially
director in charge of syndics- proxy battle over Mr Sim

“J<* ™8 taking response 9S80m bid for ^ g^p.
bility for all aspects of new sea-land's board said 3
isum. and will run the pnmary ^ that it W0llld propoa
market trading, reports Maggie Mr Simmons and two t
Urry.

. representatives should stai

He is moving from Morgan election for three-year ter

Guaranty Limited where he was directors at the 1986 a
an executive director running meeting,
the FRN activities. Mr Simmons holds 39.

group, has reached an under- the level at which a
standing with Mr Harold pill ” anti-takeover
Simmons, the Dallas investor, would be triggered,

to avoid a potentially bitter last week that he wc
proxy battle over Mr Simmons’ accumulating Sea-Laz

the level at which a “poison of the company, Sea-Land may
pill " anti-takeover defence redeem the rights in connection
would be triggered. He said with a merger which the pre-
last week that he would stop sent directors determine to be

currency.
The option, the first of three

new contracts due to be
launched by Liffe before the
end of April, has been designed
for users of the cash market
who wish to hedge their trading

1
positions.

Ecu package

for Turin bank

cent mark. The December M3 de [en .

figures and the January current interc
account figures are also expected, again,
while oil prices could weaken
further. ments
The December current figures

were worse than the most pessi- airead
mi Stic of forecasts snd the out- bad t
look for January's current possib
account is traditionally poor for Paul

defensive tactics are applied,

interest rates will have to rise

for investors is when tor

whether) to make thy switch.'

Already there is some
speculative US money interest

in the long end (which Mr
Patrick O'Leary of brokers

There are two serious argu- McCaughan
^
Dyson believes

ments against this view. The could hit 16.5 per cent in

first is that the market has
already discounted February's

February) in the belief that

the A$ is. or will soon be. at

•wasonal reasons. The December Treasurer, to hold the AS at
deficit was just over ASlbn of 65 to 70 US cents. It is not
which almost 85 per cent was clear whether the government
due to a net invisibles shortfall, can afford politically to defend back.

It is clearly with the invisibles the A9 any longer. And what shoul

that the major problem lies as Faced with the choice tic corporate treas

long as the Australian dollar Ls between a growth policy and puts his money 0.

depreciating. The overseas debt a currency crisis, the betting according to Mr L
service ratio (interest plus is that Labor will plump for FAI Insurance.

bad news. The second is the the bottom and that then a

possible determination of Mr recovery phase will commence.
Paul Keating, Australia's But the spectre of exchange

Treasurer, to hold the AS at rate losses offsetting interest

65 to 70 US cents. It is not rate gains is holding the Euro-

clear whether the government peans. the British in particular,

can afford politically to defend back.
, ,

the A$ any longer. And what should the domes-

Faced with the choice tic corporate treasurer do? M He
between a growth policy and puts his money on the street.

“

a currency crisis, the betting according to Mr Larry Adler of

Sea-land's board said yester- company by winning a majority
day that it would propose that on its board.
Mr Simmons and two of his The Sea-Land board decided
representatives should stand for yesterday to leave th poison
election for three-year terms as pill plan in place to protect
directors at the 1986 annual the interests of all shareholders,
meeting. However, as long as neither

accumulating Sea-Land stock in the best interests of the com-

1

and instead try to control the many.
j

Mr Joseph Abely. chairman 1

and chief executive, said that if
j

Mr Simmons “or any other party
j

makes a proposal that is in the !

best interests of all Sea-Land j

By Our Euromarkets "
- 11 " 1

Correspondent FT INTERNATIONAL BOND SERVICE
Istiruto Bancario San Paolo .

dl Torino is to launch a

launch a Eurocommercial paper Listed are the 200 latest international bonds for which there is an adequate secondary market,
and Euro-certificate of deposil Closing prices on January 22
programme totalling S250m at__ —

. _ _ __ , , , _ _ _ 1 MtUnlUIlUlltr lUUlUIlIb O61IVIU Ul
However, as long as neither shareholders the rights can and jts equivalent in EuropeanMr Simmons holds 39.5 per Mr Simmons nor anyone else will be redeemed.
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Canadian Pec 10% 93 100
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LTCB 12% 91 100

Public Service Electric and Gas Company
(Incorporated in New Jersey)

First and Refunding Mortgage Bonds,
93A% Series S Due 1996

Credit Suisse First Boston Limited

Banque Bruxelles Lambert S.A. Banque Paribas Capital Markets Limited

C1BC Limited

Creditanstalt-Bankverein

County Bank Limited

Mitsui Trust Bank (Europe) S.A.

Credit Lyonnais

Daiwa Europe Limited

Sumitomo Finance International
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that the US fourth-quarter GNP sne’'r* IS
figure may be revised lower, soc! c" Nuclear 8 91... 100
and on speculation that co- s. Africa Tran. 7% 92 ion

ordinated interest rate cute Wo,w Bank 7 95 - 600

among the Group Of Five Averega pried changes...

nations is still possible. swiss franc
The key 6J1 per cent No. 78 straights imm

19-year Government bond closed m ’51
at 5.74 per cent against 5.77 per council of Eumpa a 92 120
cent Creditanstalt 5% 84 100

Trading concentrated on Bk- 85

broker-to-broker business with ficoaSSiK'SCSi *a
end investors sidelined in wait dendaie f. s&l 5% 95 ioo

TO6% TOS% 0 +0% 9.88
106% 108% 0 4-0% 9.44
108% 108% +0% +0% 8.98
104% 106% +0% -0% 9 72
110 110% -0% 4 0> 11.00
102% 103% “0 +0% 937

’

104% 105% 0 0 10.48
101% 101% 0 -0% 9.22
101% 102 +0% *0% 10,31
108% 107% 0 4-0% 10.04
104% 106% 4-0% +0% 9.33
108% 106% 0 4-0% 9.68
107% 107% 4-0% J-0% 9.77
700% 101% 4-0% *0% 9 79
101 101% 0 4-0% 9.26
108% 106% 4-0% +0% 9.13
112% 112% 4-0% 4-0% 9.83
105% 106% 0 4-0% 3.14
ICO 103% -0% 4-0% 9.05
106% 109% 4-0% 4-0% 9.04
102% 102% 4-0% 4-0% 9.71
102*. 102% 4-0% 4-0% 9.92
105% 105% 4-0% 4-1% 9 TO
107% 108 4.0% 4-0% 10.83
102% 103% 4-0% 4-0% 9S3
102% 103% 4-0% 0 9.11
102 102% O 4-0% 9.77
100% 101% 4-0*a 4-0% 9.73
104*, 106 - +0% +1% 9.71
104 104*, o 0 9.55
106% 106% 4-0% 4-1 9.89
113% 113% 0 4-0% 9.86

OTHER STRAIGHTS
Barclay* An. 12% 90 AS
Credittnmift 12% 90 .AS
PepsiCo C. R. 13 90 AS
Svred. Ex. Cr. 13 88 AS
Amax -to% -90 -cr—*

Caned. Pnc. 10% 90 CS

Change on
leeued Bid Offer day week Yield

BO >2% 93 0 4-1 M 89
SO M% 97% +0% 4-1% 13.77

SO 100% 101% -0% 4-0% 12.58
40 97% 98% -0% +0% 13.74
SO- 'TO2%-1tBV4-0% 4-0% 10 01

Mitsui Trust 11% 90 .. TOO tTO6% 106% -0% +0% 9 88
xmi Cr, Bfc. 10% 95 150 104% 104% 0 +1 947
iburv Co. IO*. 93 ... TOO 101% 101% +0% +0% 8 96
*. 8 G. 'A' 9% 92 160 100% 101% 4-0% 4-0% 9.63
Realty S. 12% 95 548 110 110% 0 4-0% 10.31

tee Airways 10% 95 140 104 104% 0 4-0% 9.84
bee Hydra 11% 82... 100 W7% 108% -0% -0% E.87
ensld. Gvr. 10% 96 TOO 102% 103% -0% 4-0% 9.78
non Purina 11% 95 150 108% TO8% 4-0% 4-0% 10.28
tan Purina 12% 89 100 109% 109% 4-0% 4-0% 9.53
< atebewan 10% 92... 100 105% 105% .0 4-0% 9.53
latthawan 11% 89... TOO 108 108% 4-0% 4-0% g_2l
oil 10 90 170 102 102% —0% 4-0% 9.33
Vales Trey; 11% 90 190 107% 107% 0 +0% 9.M
d.-Exp. Cmd- TO 92- 100 101% 102% +a% 4.0% 9.52
Ex. Cr. 12% 89 XW 100 108% 108% 0 4-0% 8 83
den Kgdm. 10V 90 200 105 105% 0 4-0% 930
den Kgdm. 11% 89 200 107% 107% 4-0% 4-0% 9 ns
den Kgdm. T1% 94 100 108% 109% —0% 0 10.13
loco Con. 10% 95... 150 103% 104% -0% 4-0% 10.08
Tech. Fin. 10% 95 100 103 103*, 40% 4-0% 10 06

alien R«p. 11% 92 160 108% 108% 0 40% 9.76
Id Bank 10% 95 — 300 103% 103% 40% 40% 9.62
Id Bank 12% 94 ... 200 116%117% 40% 40% 9.81
Avenge price changes... On day 40% on week 40*,

Gentler Fin. 11% 95 CS 75
Montreal 11% 99 CS 7S
Ryl. Trustee 10% 90 CS 76
Sears Ado. *10% 9? 7S
Chrysler F C. 17 90 NS 65
KOP 16% 91 NS ... . 50
Kradtbk. Lux. 1? 88 NS 70
Bayer Vrtu. 8% 88 Ecu 60
Chryiler F. C. 9 92 Ecu 7S
Xerox Can. 8% 90 Ecu 40
Honda WW 3% 90 FI .. 100
Honda XW 3% 90 FI ... TOO
Thyssen 7% » FI 50
WereIdhave 7% 90 FI... 75
Wetianan 6% 90 Fi ... 50
Mobil Con. 11% 90 FFr 500
Amev 11 93 E 50
Aunralio Com. 11 92 £ 40
EIB 11% S3 E 50
GMAC UK F. 10% 90 £ 30
Imp. Ch. tnd. 11% 95 C 75
Imp. Ch. ind. 10% 92 C 75
McDonalds 10% 90 £ . 40
Mtabshi. F. HK 11 90 £ 60
NSW Treaty. 10% 92 £ 50
Rank Xerox 11 92 C . .. 40
Royal Ind. 10% 92 £ .. 60
J. Sainsbury IO7. 93 £... 60
Tricentral XW 11 92 E 35
Tethse- Forte 11% 90 C 60
World Bank 11% 95 C TOO
COE 8% 95 LFr 600
N. Lux At. 10% 92 LFr 600

FLOATING RATE
NOTES Soreed

BFCE 6% 99

75 98% 99% + 0% -0% 10.52
75 199 99% +0\ 0 10.93
75 W1% 102% -n -0% 11.37
75 TOO 108% +0% +0% 10.40
76 97% 98% +0% +0% 10.91

• 7S~ «SY imp; + 0% 40%-IOM
65 95% 96% “0% -1% 18J9
SO 96% 97 0 + 0% 17.38
70 99 100 “0*. 0 17.11

60 100% 101% 0 40% 7 90
75 97 97% 0 40% 9-53
40 86% 99% 0 40% 8 81

100 104% 105 -0% -0% 265
TOO 90% 90% 0 -0% 6 55
50 103', 103% -0*. -0% 6 37
75 1«% 103 0 0 6.76
50 100% 101% -0% 40% 6.45
500 104% 104% -0% 40%. 9.83
60 93% 94 -1% -1% 12.40
40 95% 96% -0% -PM* 0*

50 98 96*, 0 -0% 11.90
30 95*. 95% -0% 40*, 11.79
75 9R% 96 -0*, -0% 11 a*
75 13% 93% a -0% 12.17
40 95% 96% + 0% “0% 12.08
60 98% 96% +0% 40% 12,17
50 93*, 94 0 40% 12.01
40 95 95% +0% -0% 12.10
60 93% 94% -0% 40% 12.08
60 93% 93% —o’, -0% 1229
35 88% 89% -1% -2% 11.85
60 96% 96% +0% 40% 12.75

67% 97%
88% 99%
103% 104%

0 -0% 11.70
0 0 9.00

0 4-0% 9.61

Spread Bid Offer C dtn C.cnn
t o%» 99.10 99.16 15/1 11%
1 0% 99-41 99.51 30/3 8%
- 0%, 99.78 99.88 11/3 821

0% 100.11 100.21 13/3 8%
0.05 101.31 101.41 10/1 8.69

. 0% 100.16 100.56 22/3 8%

DEUTSCHE MARK
STRAIGHTS Issue
Asian Oev. Bank 8 94 200
Austria Republic 7% 94 200
Baxter Travanoi 7% 94 200
Copenhagen 7% 95 ISO
Credit National 8% 94... 200
Dow Chemical 6% 95... 300
EIB 7% 94 300
ESCOM 8 92 160
Ex.-lm. Bk. Korea 7% 90 100
Fermvie Delia St. 8 91 TOO
Finland Republic 7 92... 200
Gould Int. Fin. 7% 91... 100
Ireland 8% 92 160
Japan Fin. Con. 7% 91 TOO
MtsbeM.' H. 3% 89 WW 300
Mtsbshi. H. 3% 89 XW 300
Mtabshi M. 3% 89 WW too
Mtsbshi. M. 3% 89 XW 100
Quebec-Hydra 7% 95 ... 200
Rente 7% 95 100
Soc. C. Nuclear 7% 95 ISO
Soc. C Nuclear 0 91... 100
S. Africa Tran. 7% 92 100
Worfd Bank 7 95 600

Change on
Inued Bid Offer day week Yield

25 MJiIOT™, 4O*e40% 6.81
200 105% 106% 40% 40% 8.88
200 101% 102 ', 0 . 0 6.90
ISO 101% 102% 40% 0 7 09
200 107% 106% 40% 40% 6.84
300 101% 101% 40% +0% 6.62
300 104 104% o 40% 6. GO
160 94% 95 -0% 0 916
100 TO0% Wl% 40% +0% 7.33
TOO 104% 106% 0 -0% 6.87
200 102% 103% -0% 0 8.36
TOO 105 105% 40% 40*4 6.39
160 WB%106% O O 701
TOO 104% 105% 0 -0% 6.SS
300 160 181% 41 —0%-n JA
300 92% 93% 0 40% 8.06
100 106% 107% -0% 4-0% 13*
100 91% 92% 0 41 5.49
200 104% 106 40% 40%
100 104% 105 40% 40*, 7.04
ISO 100% 101% 0 0 7.07
100 106% 106 0 0 8.72
100 92 92% -0% —0% 9.17
600 102% 103% 0 0 0.64

BNP 5% 99 . 0% 100.16 100.56 22/3
Britannia 5 93 C 0% 99.29 89.33 8/4
£CF 5% 97 ...^ 0 90.55 99.65 6/4
Chase Man tn 5*, 2009 0% 100.03 100.13 5/3
Citicorp 5 2035 0225 99.21 99J1 27/1
Credit Lyonnais 5% 96 0% 100.84 100.74 11/4
Cradil Lvonnals 5 2000 0%* 100.17 100.27 10/1

5 90 ™. 0%» 99.77 .89.84 8/7
-BNBL 5 2000 0*, 100.01 100.11 1/3
Ireland 5% 97 0%. 100.04 100.14 28/2
Lloyds Bank Perp 0% 100.28 100.38 9/8
Man. Hanover 5 97 ... 0%» 89.20 99.30 22/2
Midland Bk. Pero. 5 ... 0% 100.17 10033 19/6
NatWest Perp. A S%... 40*. 100.18 10028 9/7
NatWesr Perp. B 5%... $0% 100.17 100.27 10/2
H. Bfc. Scotland 5 Pom 0% 100-08 100.18 11/6
R. Bk. Scot. 5% 2005 C 0%, 98.99 99.09 4/2
Societe Generals 5% 97 0*» 100.17 100.17 18/3
United Kinndom 5 92... 0 99-98 100.OS 7/7
Woolwich 5 95 £ . . 0% 9943 K 15/2

100.08 100.18 11/6 8.44
98.99 99.09 4/2 11%

100.17 100.17 18/3 8%
99.98 100.OS 7/7 806
99-23 99-28 19/2 11-69

Average price changes... On day 40*. on week 40%
SWISS FRANC Change on
STRAIGHTS issued Bid Offer dsv week Yield
Avon Cap Can. 5% 9* ISO tWl 101% 40% —1 SJtt
Br. Land Comp. 8% 99 76 f104 104% -0% —1% 6.05
Council of Europe 8' 92 120 fi05 106% 0 41% 5 m
Creditanstalt 5% 94 100 tTOI 101% 0 40% s!34
Deutsche Bk. 5% 95 ... 100 TTO4 104% -0% -0% 4.80
El9 5% 94 120 7103 103% O 40% 5.41
Gan. Occidents le 4% 94 HO f109 109% 40% -1% 3.30

Sumitomo Trust International Limited Swiss Bank Corporation International Limited

Yamaichi International (Europe) Limited

far toe GNP data.

Zurich mixed
In Zurich the 4} per cent Ralston PvHno 6% 94...

government bond slipped
1/IOto to close at 102.40 per Tokyo Metropolis 5% 94
cent. Bonds with warrants of World Bank 5% 94

major banks closed mixed In Average price chain

line with the stock market. The
3 per cent Union Bank bonds ^ straights iwue
with warrants fell i point to caisse Nat. t«h 6% 92 25

116.50 per cent while the 3 per Goodyear t. b r. 7% 95 25

cent bonds with warrants of t^-SSSV7 S to
Swiss Bank Corporation traded Swed . E<0 . CrBd 0 ^ M
unchanged at 109.50 per cent. Average price chain

Ind. F. Finland 5% 84... 40 tIOl 101% —0% —0% H 58
Int. Am. Dv. Bk. 8% 94 129 fTO4% 104% 40% +0% 5 48
N. Zealand Steel 5% 88 TO fH» id*. -0% -0% 5.61
Obcraa. Kftwk. 6% 95... TOO 1103 103% +1% 40% 4 84
Olivetti Inrt. 5% 95.,..,, 100 *r>02 102% 0 O 5_M
Penaieo 5% 95 1103% 104 —0% 0 4.79
Ralston Purine 6% 94... 125 TTO2 102% -1 -0% 5.07
Santos Finance 6 94 ... 130 ttW 101% 40% 40*, 5.83
Tokyo Elec. Pr. 5% 93... 120 tTO3%10« -0% -0% flfifi
Tokyo Metro col I» 5% 94 80 +103 103% —0% o 4 79
World Bunk 5% 94 1G0 +104 104% -0% 0 5.16

Average price changes .. On day 0 on week -0%

Change on
leeued Bid Offer day week Yield

25 97% 98 -0% —0% 6.68
25 100% 101% -0% -0% OM
10 100% 100% -0% - 0% 693
10 103 103% 40% 0 6.64
14 73% 74% 40*. 40% 6.66

Average price changes . On day 0 on week -0%

Average price Changes... On day -0 01 en wk. +0.01
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MANAGEMENT : Marketing and Advertising EDITED BY CHRISTOPHER LORENZ

DOLLOND & AITCHISON,
Britain’s biggest opticians
chain, is re-focusing . its sights
and polishing its image.
To the consumer the most

obvious manifestations are its
current spate of advertising
and a £5m face-lift to the
chain's 437 shopfronts. The new
image proclaims a bold black
and white lettered identity
featuring its ubiquitous owl.
Within D 4 A itself the changes
are more subtly strategic and
reflect a changing marketplace.
The objective is simple: to

maintain, if not increase, mar-
ket share in a business that,
during the past 12 months, has
been undergoing a majortraos-
formation. There has been a
rapid growth of eye-wear -pro-
viders in department stores and
new enterprises sue* as For
Eyes which see themselves
primarily as providers of
“health adornment”
The catalyst to such a change

was legislation introduced in
late 1984 and early 1983. This
fell into three major categories:
First restrictions on the sale
of spectacles bv nun-registered
opticians were lifted on Decem-
ber 10 1984—specific restric-
tions remained, though, for
products such as contact lenses.
Sight tests were not affected by
de-regulation, remaining the
preserve of ophthalmic opticians
and ophthalmic medical prac-
titioners.

The second more was to rift

the previous ban on advertising
while the third Government
action was to withdraw National
Health Service spectacle frames
from April 1 3985 except in
certain categories such as
children, people receiving sup-
plementary benefit and those
reauiring more complex lenses.
The prospect of deregulation

caused grave concern to -Clive
Stone, chairman of-D & A, part
of the Gallaher group of com-
panies. “MP5 believed there was
a monopoly in the hands of the
prescriber,” he says. “ But ever
since 1958 the dispensing
optician has been recognised as
being able to dispense
spectacles.

"Government simply did not
recognise the difference
between ophthalmic and dispen-
sing opticians, groups which
have different qualifications.
The ophthalmic optician is

licensed to give eye tests as well
as sell glasses .while the dispen-
sing optician is only allowed to
do the latter.”

Dispensing opticians, num-
bering some 3.028 compared
with some 6.250 ophthalmic
opticians, have been placed
most at risk by de-regulation,

including the majority of
D & A’s outlets. “These outlets
bear the high fixed costs of
providing proper advice from
trained staff and products manu-
factured to standards while

Dollond & Aitchison

Competition sparks

a subtle refocusing
Lisa Wood reports on the response of the UK’s biggest optician

chain to the removal of restrictions in the eyewear market

Clive Stone: "... we have to compete in a very different retail market

competing with many new-
comers who have little or no
training,” says sttone.

.While sight tests provide the
Industry with around £97m of
its £455m income, according to

MIntel, the market ' research
organisation, the provision of

frames and dispensing fees, at

£205m. Is a much more impor-
tant business. Says Stone: “NHS
fees do not cushion opticians.

Fees allow them just to
break even with profits coming
from the dispensing of frames.”

He says that when de-
regulation took effect and
unqualified retailers entered
the market “we had to ask
ourselves whether or not we
should try io cut overheads and
go down the unqualified route,”
says Stone, whose business
includes 320 outlets managed
by dispensing opticians. “We
decided such a move would be
suicide for our image and could
have an adverse effect on the
1.6m sight tests we do every
year, around 14.5 per cent of
the market We had to. main-

tain the standard of our advice
to the customer.
“A second consideration at

the time was the NHS changes,
with around 25 per cent of the
NHS frames business freed up
for private frames.”

Stone explains that the fact
that NHS spectacles had to be
sold at no mark up resulted
in private frames having to

subsidise NHS ones. He -says:

“We estimated that we could
reduce our private spectacle
prices by up to 20 per cent on
over 450 frames and we took
this action in April 1985.”

At the same time D & A
launched a new range of
spectacles, called Freedom,
which sell from £14.95. inclu-

sive of frames, for the elderly,

which - it hoped would attract

the former NHS spectacles
wearer who was no longer
entitled to a subsidy.

“In making our reductions
we recognised there would be
a considerably lower gross
margin but we hoped for
increased volume of business,”

says Stone. In 1985 D & A's
pre-tax profits of £14.7m
compared with £9.3m in 1980.
“What happened,” he adds,

“is that we have lost on the
£2-L95 range as there has been
no major increase in our
volume because of the increased
number of outlets.” He
estimates that while deregula-
tion and the influx of fashion
glasses tiave pushed the total
number of pairs sold by around
500.000—or 5.3 per cent—to an
estimated 9.5m sold in 1985,
there has been a 12 per cent
increase in the number of
outlets in the last 14 months.
"Already there has been a

number of casualties, and there
will be more,” says Stone.
“There is not a big untapped
market out there. People do
not buy multiple pairs of
spectacles however much they
are influenced by fashion and
advertising. By bringing prices
down you simply reduce
margins and do not increase
volume sufficiently as you would
do in a normal retail market.”

Brave words at a time when
competitors are claiming strong
potential in the UK where an
estimated 50 per cent of the
population own' just 1 .4 pairs of
spectacles per person. In some
European. countries the rate is

3.8 pairs per person, although
overall the percentage of the
population on the Continent
wearing glasses Is significantly

lower than in the UK. Stone
reckons that the free NHS items
account for greater penetration
of ownership in the UK

Protection of D A A’s market
share, according to Stone, rests

more on persuading the public
that it is the chain which has
achieved a balance between its

professional responsibilities as
a prescriber and skills as a
retailer and dispenser. “The
advice people want about their
eyes and spectacle requirements
must be based on proper
experience,” maintains Stone.

With the exception of its

haute couture chain of 12 out-
lets called Theodore Hamblin.
D & A has targeted the middle-
priced spectacles market.
*' Previously we did not think
like that,” says Stone. “ We
simply wanted to be on the
High Street and have a com-
plete range of glasses. Wo did
not. it is true, have a clear
corporate identity."

Today spectacles inspired by
TV's Roland Rat character seek
to inspire the younger customer
in a separate niche of the
chain's pilot Birmingham de-

partment store, opened in

October 2984. There, the
shopper can browse through
large displays of male, female,
fun. sporting and safety’ eye-
wear. There is even a video
machine so that the prospective
purchaser can eyc-up him or
herself in a new pair of
spectacles.

“ We have always been
retailers.” says Stone. “In fact
we were criticised in 1964 for
being too commercial by
putting spectacles on display
and not leaving them in the
drawer.

“ But we are now drawing on
additional retailing experience
for we have to compete in a
very different retail market.”
New senior managers include
Melville Johnston, corporate
planning director, who was
formerly managing director of
WJL Smith's retail division,

and Richard Yoffey. develop-
ment and planning director,
who was formerly managing
director of Coleman UK.
"The key task is promoting

the corporate image and not
simply the product.” says
Stone. “We are offering good
value for money by qualified

and competent advisers. We
want to be the Marks & Spencer
of the optical business.”

UK regional press

A sharper reader profile
Feona McEwan on the implications of a database launched today

“DOING BUSINESS without
advertising." declared one
Stewart Henderson Britt, “is
like winking at a girl in the
dark. You know what you’re
doing, but no one else does.”

Sometimes, though, even
businesses that do advertise
find themselves prone to

winking in the dark. In
particular, advertisers in the
regional press have never been
quite clear who they are
reaching—thanks to lack of
information. The fault is not
theirs. There just has not been
much hard data around—on
readership, demographic pro-
files and so on—of the com-
parable sort that more swuched-
on rival media, like television,
direct mail and national press,
deliver, and around which
advertisers plan their cam-
paigns.

Television has long since
marshalled its forces, deliver-
ing ratings, viewers and arm-
fuls of other statistics, and
last year the sleepy poster
industry joined the 1981k with
its potent OSCAR site classifi-

cation system. Direct mail leads
the field since it is able to offer
precise feedback and ever-
more segmented audiences.
Now though, the regional

press, which accounts for
nearly a quarter of all ad
revenue, is being offered a
chance to catch up. Today a
database is launched which
provides the first ever nation-
wide regional newspaper
readership survey combined
with a nationwide survey of
shopping patterns.

You get a picture of where
people live, where they shop
and what they read and listen
to. Its strength is the
compreheosiveness of its

comparative data — previous
readership surveys have been
on an ad hoc unstandardised
local basis and there is no
nationwide shopping survey of
its kind around.

But another way. the database
defines the exact location of
where informants live, where
they shop for food (super-
markets and shopping centres
are named) and which shopping
centres they use for non-foods
such as clothes and electrical
goods. It also identifies tbeir
reading habits (ie local press

—

whether paid-for, free, morning,
evening, or weekly — but not
national press, and also local

radio listening).

The implications of the data-

base. called Lupin, are poten-
tially far-reaching. By defining
what kind of people shop at

what kind of store and read
what kind of paper or listen to
which radio station, advertisers

and retailers can plan their
marketing more efficiently,

effectively and with deadlier
aim.

Lupin takes its name from an
anagram of its founders, Lopcx.
the international marketing
group, and Pinpoint, a major
supplier of geo-demographic
information. According to its

founders:

1. It will rationalise the way
advertising in local papers is

bought and sold because at last
every paper will have a dear
idea of who its customers are.

2. Buyers of local media will
be able for the first time to plan
local press campaigns through-
out Britain. Advertisers, like
the J. Sainsbury supermarket
group, for instance, can com-
pare and contrast what they
are getting for a national
region-by-region campaign in

the way they can from a nation-

wide TV campaign—only more
specifically since TV delivers
audiences by TV region and
Lupin can identify by street.

3. For owners of local media,
new opportunities can be identi-

fied; where to launch new
papers, for instance, or in what
localities to provide separate
editions.

4. For retailers. Lupin
becomes a primary weapon for
planning, site location, finding

out where the competition is

thinnest and strongest.

By discovering the accurate
shape of the catchment area,

retailers will be able to

identify relevant gaps, for in-

stance. and armed with these
addresses, can accurately target
maildrops. Banished forever
is the traditional circular shop-
ping radius drawn by retailers
around their stores. One glance
at a Lupin map and you see that
catchments do not come in
circles, but in a variety of
amoebic shapes.
Lupin is going to be the basis

for a number of specific

services—the first. Local Media
Seller, is launched today. This
provides the media owner with
information on where house
holds in his circulation district

shop for food and major
purchases.
People are Identified accord-

ing to standard socio-economic
classifications as well as demo-
graphic detail such as house-
hold size, car ownership and
neighbourhood type.

Coming soon will be Lupin
services aimed at the property
developer. local authority
planner and retailers.

Lupin's pedigree is sound
enough. One of the key
members of the research side

is Pym Cornish, who is respon-
sible for the National Reader-
ship Survey research and is in-

strumental in providing the
official Advertising Association

statistics: Lupin is about four
times bigger than the Target
Group Index and the NRS and
involves 100.000 interviews,
which are upduied annually.
The reason for Lupin's

arrival now, say its founders,
is that, previously, costs were
prohibitive when the only
option was to interview on a

face-to-face basis. Now that so
many households are on (he
telephone interviews can be
conducted that way—economic-
ally.

It was also necessary to post-

code every phone number
(British Telecom has not yet
done this) and thereby link
phone numbers tvilh demo-
graphic profiles. “The result.”
says Cornish. ** is an accurate
sample, fully spread out and
correctly dispersed, not
clustered."
The regional press needs all

the help it can get if it is to
remain attractive to advertisers.
In the last decade, it has been
losing market share and faces
increasing threats to its ad re-
venue. Challenges come from
sophisticated techniques of
direct marketing, the national
press, using new technology, led
by Eddie Shah and his plans
to print regionally. There is

also of course the mortal battle
within its own ranks with the
continued rise of the free press.

Retailers, too. are in turmoil
with the latest spate of take-
overs changing the industry
profile constantly.
Lupin is available to anyone.

Thus Sainsbury can find out
about Tesco’s catchment areas
and vice versa, though no one
can buy the entire database.
Information comes in tabular or
map form and costs range from
£1.000 to £150.000 depending on
what is wanted.
Contact Lupin at 59 Queens

Gardens, London \V2 3AF.
Telephone: 01-723 9590.

TECHNOLOGY - U- ,-j.i

Today US computer manufacturers meet to set up a body to co-ordinate standards. Louise Kehoe, in San Francisco, reports,

while Geoffrey Churlish details what the industry is already doing

Why rivals are clubbing together
A GROUP of leading US com-
puter makers is poised to throw
its collective weight behind the
growing international movement
to develop and apply a new set

of common standards intended

to allow much easier communi-
cation between equipment made
by different' manufacturers.

Eighteen companies, includ-

ing American Telephone and
Telegraph. Digital Equipment.
Hewlett Packard and Wang

AT&T
Laboratories, are expected to

agree at a meeting, today to set

up a joint body to co-ordinate

their efforts.

The new organisation, to be
called the Corporation for Open
Svstems (Cos), will select

standards, test different manu-
facturers* equipment to ensure

it complies with them and
certify those products which
pass muster. It will have its own
staff and ah annual budget of

between $8m (£5.6m) and 510m
provided by its members.

Cos will support the open
standards interconnection (OSI)

rules for computer communica-
tions being drawn up by the
International Standards Organ-
isation. Cos's backers are in
dose contact with leading Euro-
pean electronics companies such
as IGL of Britain, Bull of

France and Siemens of West
Germany which are already sup-

porting the application of OSL
with the strong approval of
their national governments.

The US industry's decision

represents a shift of attitude.

In the past, many US suppliers

have doubted the value of insti-

tutionalised standard-setting,

preferring to let the market
decide. Some industry experts

still warn that Cos will face an
uphill struggle to make its

objectives stick.
' However, many US companies

now view more standardisation

as vital to the industry’s future
growth. Lack of standards has
become a major impediment for

the growing number of

customers- who -want -to install

distributed processing systems,
says Mr David Martin, president
of National Advanced Systems,
a leading US supplier of IBM
plug-compatible computers and
a founder member of Cos.

The key stimulus for the US
industry is the accelerating

convergence of computers and
communications systems. This
means that equipment which
previously operated in isolation

Or surrounded by products
made by tbe same manufacturer
is increasingly being linked by
communications networks to
many other types of computers
and terminals all over the
world.
At present, providing the

right connections can be a

( WANG)
Herculean task. Hr Tom Boos,
general manager of computer
architecture at Control Data, a
leading US computer supplier,

says it absorbs valuable tech-

nical and financial resources
needed to develop more power-
ful and competitive equipment.
Many in the industry believe

their business has already stif-

fened from customers’ confu-
sion about differing standards.
Hewlett Packard says: “The
failure of the computer
industry, so far to come up
with a common set of standards
for computer inter-connection

has been a major cause of the

current industry slowdown. ”

Some large US users have
already taken matters into tbeir
own hands. General Motors has
persuaded a group of computer,
robot and factory equipment
suppliers to support a set of
common standards for the fac-

tory, while Boeing has launched
a parallel effort in office

automation.
The formation of Cos is an

attempt by the US computer
industry to regain the initiative.

It also reflects the widespread
view that standards will not
fully take bold unless they are
solidly supported by all the
leading computer suppliers.

Some of Cos's backers’ also
see it as a way of challenging
the commercial- power of Inter-

national Business Machines of
tbe US. the world industry
leader, which .already has its

own proprietary method of link-
ing its computers, known as
Systems Network Architecture
(SNA).
Some competitors claim

IBM’s ability to control SNA
specifications gives it a marked
commercial advantage But they
also accept that given IBM’s
estimated two-thirds share of
the US market standardisation
efforts are unlikely to succeed

without the company’s active

support.

£BM is not among Cos’s
founder members but has
accepted an invitation to attend
today’s meeting. It is still not
clear whether it will decide to
associate itself more formally
with the initiative.

IBM points out that it is

already closely involved with
the development of OSL It is

participating in tbe OSI work-
shop project sponsored by the
US National Bureau of Stan-
dards, which is designed to
speed the application of OSI.
IBM also makes several pro-
ducts which support OSL

But some Cos supporters
privately question how much
incentive IBM has to promote
OSI. given its interest and
sizeable investments in SNA. “It
doesn't matter to IBM how
quickly or slowly OSI is

implemented." says one.
Another big hurdle facing

Cos is that it is not enough for

computer companies to agree on
common standards.
Mr A. G. VV. Biddle, president

of the US Computer and Com-
munications Industry Associa-
tion. which has played a lead-

ing role in the formation of
Cos. says: “ Standards are built

on compromise. Typically a

standard must incorporate
several different approaches."

“If you select one piece of
equipment that conforms to an
international standard there is

no guarantee that it will be
compatible with another because
each of the manufacturers may
have chosen a different sub-set
of the standard.”
For both customers and manu-

facturers. that undermines the
purpose of standardisation. Cos’s
backers are well aware that for
their initiative to be effective,
the organisation must ensure
that all members play by the
new rules they are setting out
to define.

Suddenly, it seems, everyone wants to speak everyone else’s language
NEWS of the formation, of the

Corporation for Open Systems

brings to four the total of

organisations hoping. ta speed

up the use of international

standards and allow one make

of computer to interwork with

^"soonr there will be. five, be-

cause an announcement is

exoected soon from Germany

about CNMA. or Communica-

tions Networking for Manufa<>

luring Applications, with 10

European members.

jn 1984, General Motors

originated MAP, orManufactur-

ing
8
Automation Jrotocol. **-

iause the corporation found its

plants were being overcame by

Eon -communicating computer-

KS equip"*®' from
,

3
'S
n5y

nf makers. Recently, all the

CM suppliers

With MAP specifications.

Last year. Boeing followed

with TOP (Technical and Office

Protocols), aiming to do in fats

ton- offices what MAP does on

the shop floor.

Attempts at equipment unifi-

cation in the factory are meet-

ing a real need and are coming
at an early stage, before any
proprietary standards get a grip.

In the office, the problem is dif-

ferent due to the long, heavy-

weight presence of IBM.

MAP and TOP are essentially

user groupings.
' A few weeks

ago,- an announcement from

GEC revealed that 20 European
supplving companies including

AEG.' Bull. GEC, ICL. Siemens

and three aerospace companies

had formed the Standards Pro-

motion and Awareness Group or

SPAG.
CNMA contains users and

vendors and its 10 members
include British Aerospace.

BMW, Bull. GEC. Nixdorf, Oli-

vetti, Peugeot and Siemens.

Clearly, there is a need for

participation by both users and
manufacturers, but what do

Map. Top. Spag, Cos and CNMA
mean to Europe, and where lies

IBM? • All five industry group-

ings say they intend to deploy

the same “open” data network
standards now evolving in the

International Standards Organi-
sation (ISO). Moreover, in

Europe—unlike the US—the
OSI movement is getting strong
support from governments and
unity is being backed by sub-

stantial sums, through the
Esprit programme in parti-

cular and by public procure-

ment policies.

All five are quick to point

out that they are not trying to
generate standards. This is tbe
task of ISO which has finalised

some of the more basic com-
munications standards but is

still grappling with those that

deal with applications!

The five say they are simply
trying to get such standards
implemented in equipment
which, when used in particular
applications, will give complete
communications between users.

To do this they are having to
anticipate forthcoming stand-
ards to some extent.

A rough analogy Is tbe
world’s phone networks. By
complying with all the standards
a phone in Germany can be

immediately connected to one
in the UK—but to no avail if

the parties cannot speak each
other's language. '

In data terms this might mean
that although all tbe means of

physical communications are
compatible, information from
one computer cannot he sent to
another because it is arranged
in a way the receiving machine
cannot understand.

Geneva-based ISO. which
brings together the national
standards bodies of 89 countries,

has been at work on OSI for
about a decade. The ISO stand-

ards deal with seven levels of

the problem, from tbe volts and
amps on the copper wires right

up to the arrangement of infor-

mation in an application, like

electronic mail for example.

The upper levels present the

worst problems to standards
bodies, who are still working on
them. Furthermore, choices can
be made from existing stand-

arts and inevitably, standards
are ope nto interpretation.

So each of the five groupings

is paddling a canoe of its own
by choosing and interpreting.

MAP emphasises the intercon-

nection of production equip-
ment like machine fools, robots

and controllers while TOP is

more concerned with communi-
cating the data in drawings for
example.

COS may well have arisen

because the US computer indus-

try cannot stand by while car
and aircraft companies decide

how to apply standards.

COS embraces all computer
communications.

.
It arose,

according to Mr Colin Haley,

director of external technical

relations at ICL. after SPAG
had some representations from
US companies but concluded
that a transatlantic organisation

would be too cumbersome. A
good sign is that the two are

committed to maintain contact.

ICL was an early supporter of

OSI and has Osnet wltich uses
the ISO standards but does not
extend to the application level

with the exception of electronic

mail.

Dr Schultze. systems develop-
ment manager for communica-
tions at Siemens, says CNMA
will set up demonstrator pro-
jects as fast as possible, in a
variety of application areas. He
thinks this will help remove
some of the uneasiness about
opting'for OSI-based systems. In
addition, he thinks the five

organisations have arisen to

meet different needs and agrees
with Colin Haley that there

need be no conflict.

Mr Steve Price, standardisa-

tion manager at the- National

Computing Centre. Manchester,
also emphasises the need for

co-ordination and for the US
and European approaches to

converge-

No one admits rivalry, but it

is clear that national. European
and US prestige is involved.

Looking down on all this from
a rather entrenched position in

networking, is IBM. Mr Philip

Aspden of The Butler Cox
Foundation, the management
and research consultancy,
emphasises an Important benefit

of IBM's “system network archi-
tecture,” or SNA, which is that
exactly the same products are
always available in many coun-
tries. Furthermore, products
like SNA offer more functions
than OSI. At the moment, how-
ever. IBM's main acknowledge-
ment of OSI is to offer “gate-
ways” which will allow its SNA
networks to communicate with
OSI equipment made by other
manufacturers.
Aspden believes that makers

who embrace OSI will try. vari-

ously. to offer more functions
beyond the basic OSI standard.
But lie adds: “The implication
is tbat there will be no such
thing as a universal standard
OSI product.”
The Butler Cox view is that

SNA will continue to be de-

veloped largely independently
of OSI. This is partly because
the cost of bringing it into line

with OSI would be "enormous.”
but mainly because SNA has a
decade's head start.

Some experts fee1 a real

alternative to SNA may be five

years away.

The good news is

FERRANTI
Selling technology

Deal on

customised

chips
WOLFSON Microelectronics
of Edinburgh is io work with
Fujitsu of Japan on design-
ing customised integrated
circuits.

Wolfson, formerly a
research institute at Edin-
burgh University, will design
circuits using (he principles
of gale arrays—chips that
include a set of basic circuits,
the layout of which Is
finished later according to a
customer's requirements.

Under the agreement with
Fujitsu. Wolfson will convert
customers’ requirements into a
design specification for Rate
arrays made by Fujitsu.
Engineers will finish the lay-
out by a variey of methods-—
for instance by Joining up
components cm the gate
arrays by tiny strands of
metal, lbp positions of which
are defined by electron
beams.

From silicon to

solar cells
CHRONAR. a solar voltaics
company In Princeton. New
Jersey, is to play a key part in
setting up a SlOm (£7.!m> fac-
tory in Harbin, China, to turn
out solar cells based on amor-
phous silicon.

The plant will be 28 per cent
owned by Chronar, which has
factories in Port Jervis. New
York, and Bridgend. South
Wales, and the rest by Ihe
Chinese, including Harbin Elec-
tronic Instruments Company
and the Harbin Steam Turbine
Corporation.

It will use Chronar's tech-
nique to produce amorphous sili-

con. which can he turned out
continuously by directing silicon
in gas form on a substrate such
as glass or metal foil.

Chronar is building other
plants to make the material in
Lens. France, and Alabama in
the US. Development of amor-
phous silicon technology has
been earmarked for attention
under the Eureka programme,
a joint research project between
18 West European countries.
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/®\SAyE&W PROSPER
Fund Management

Save & Prosper, one of Britain’s leading
1

financial services groups, is, due
to an increase in funds under management, seeking to recruit three
additional Fund Managers to join their successful equity investment team.

The positions offered should appeal to those who are career-minded and
willing to accept responsibility for individual funds as well as contributing

to the development of overall investment strategy.

International Fund Manager
As a result of a very substantial expansion in our international funds, we
need to recruit an additional Fund Manager to join our international team.

Accordingly, this is an important appointment where the successful

candidate should have several years broadly-based experience of managing
international funds. The successful candidate will be expected to make a
major contribution to International investment strategy.

U.K. Fund Manager
The ideal candidate should be a graduate, or person with similar educational

qualifications, who has a minimum of two years’ investment experience

g
ained with an institution or stockbroker. The successful candidate will

ave immediate responsibility for individual funds as part of a team with
a very successful track record, which currently manages over £600 million.

UJS. Fond Manager
Presently we have over £300 million of investments in the U.S.A., and
we are seeking to recruit an individual to join our U.S. team of Fund
Managers. While the ideal person is probably someone who has gained

two to three years experience of U.S. markets, we are principally seeking to

identity an individual who is ambitious for greater responsibility in the
area of U.S. fund management.

In all three appointments a highly competitive package of remuneration
and other benefits will be offered.

Applications, including a curriculum vitae, should be sent in

complete confidence to:

C. R. Tracey, Investment Director

SAVE & PROSPER GROUP LOOTED
1 Finsbury Avenue, London EC2M 2QY

TRAINING CONSULTANT

INTERNATIONAL TREASURY MANAGEMENT
£25,000 plus bonus and benefits

D. CL Gardner & Company Ltd are specialist banking consultants who
provide, amongst other services, training courses and seminars for banks
and financial institutions. An additional training consultant, at Assistant

Director level, is now sought to join the firm to work on treasury manage-
ment and capital market assignments. Candidates will be late twenties/early

thirties with a good academic background followed by practical experience

in a major international commercial or investment bank. Experience in

running training programmes is desirable but not essential. Good communi-
cating skills, however, are a prerequisite. Candidates should be prepared to

travel regularly cm international training and consultancy assignments.

Please write, enclosing a detailed curriculum vitae, to:

Mark Allsnp, Director-
D. C GARDNER & COMPANY LTD
8/9 New Street, London EC2M 4TP

SecuritiesDealer
NM Rothschild$ Sons Limited require a Securities Dealer.

The successful applicant will be aged 23-30 and wBl have a minimum oftwo years'

dealing experience, in either domestic or international markets.

The postoffers an attractive salaryand, besides normal banking benefits, the

remuneration package will include a Company profit-sharing scheme.

Ifyou are interested, please send full detaSs ofyour careerto

date to: . ^ .

The Personnel Director,NM Rothschild&Sons limited,

New Court, St SwithitVs Lane, London EGA

N.M. Rothschild &Sons Limited 'n ^

TRADER IN OIL PRODUCTS

FINANCIAL JOURNALIST
required for new

EUROMARKET SCREEN SERVICE
Succesrfuf financial pubSshwg company requires a financial

nponarflownalK to wort* in senior capacity on new electronic

screen senrfoe in Euromaffcets. Waal candUaw «rfW have oxpananoa
on one al the miior international news agencies, preterebtyona
flmncttVeoonoinicnews screensenwa Age renge2402.

Thais an excrtmgrHjvv venture .n BotfrshingL The Job wfflcwrv
a great deal of neaponstbibiy. and there nnM be ampin Opportunity 10

develop new products. A good salary, plus an incentive tiaaed on
the new produces success, wA be paid.A carmay alsobe prowded
after a notable period. nwsf m conflttenc* to:

Box A003S, Financial Ttmoo.
10 Cannon Stmt. London EC# 48Y

Continually expanding European Bank with recognised status.
Is seeking the following staff:

DEP. MANAGER/MANAGER
CORPORATE RELATIONS

To consolidate and expand the U Kcorporate commercial book,
the ideal candidate win have a university background and a
proven track record with a major bank and will be able to
demonstrate sound marketing and analytical qualities.

The remuneration packages will Include an attractive salary
and the usual benefits including mortgage subsidy and
non-contributory pension.

Replies with, on vp-ti-date CV ore to he sent to:

Box A6021, Financial Timex, 10 Cannon Street,
London EG4P 4BY

An lurenutioftsl *hroping and trading group requires an experienced
parson to reactivate tire group's crude oil and products trading
activities.
RasponsibiUhn: Based at tire group's London office the successful
ppitcant will be required CO exploit both existing end new avenues
ot business. Candidates will be directly responsible to tire Managing
Director.
Salary: Attractive end commensurate with turnover.

Please send C.V. co.-

Managing Director, S White's Row. London Cl 7NF

INVESTMENT MANAGEMENT
Slock Exchange member firm requires an Individual to act as assistant to
progressive Member Group within the firm. Applicant should have a
positive outlook, preferably with iovesrmenr experience. Age immaterial.

Attractive salary and excellent prospects.

Write Sox AO031. Financial Times
JO Cannon Street. London EC4P 4BY

municipal insurance
GROUP

ASSISTANTTO
INVESTMENT
MANAGER

TheMunUupallr^nceGmup^P^J^S?^
Insurance and UmtTrust JSwn^
Total assetsme in the region of d.OOOn^n.
\Ate now seek to recruit an experienced prOfflSSrOna ro

wrfc closelywith the Manager whohw* our ^nafl bu

^SSntivestment team dealing with listed securities.

both U.K. and overseas.
. . ._

This is an important position and .. wth e
likely to be in his or her late twenties or early *

3EZX***m years^^JSSSS3T^
m a

similarorganisation or a firm of Stockbrokers.

The preferred candidate will have a

fessional qualification and some experience of overseas

Mmunaration will beappropriate to the position and

responsibility

Please write in confidence with fullw to!

Mike LewisMA. CIA.
Investment Manager,
Municipal Insurance Group.AWimM Old Queen Street.

Westminster.

JIW LondonSW1H 9HN.

We are an equalopportunity emptoyer.

Investment
Analyst

A major organisation in fire Middle East requires on Analyst

to joina specialistmanagementream dealing with woridiwde

investments throughoverseas portfolio managers.

His duties will indude the monitoring of international

investment progress and reporting upon performance and
strategy employed. He will additionally examine and
appraise investment opportunities and recommend upon
viability.

A degree or professional qualification suitable to this

appointment will be necessary. The successful applicant wiU

beaged30-40yearsand willbeambitious tosucceed.

Salary will be negotiable around £17,000 per annum, tax

free, with excellent housing. educational. car and provident

fund benefits.

Applications with c.v. to:

IkwNo. AQG32, FinancialTimes.
10 Cannon Street, London EC4P4BY.

At •

InternationalAppointments

Assistant FinancialController

-

International
Herts.
Our client is the international division ofahighly profitableUS
multinational, prominent ininformation systems technology.

Tostrengthenthe financial team an Assistant Controller is

now to be appointed.

He or she will develop the reporting of resultsand forecasts

and the monitoringofpricesand costs. Other responsibilities

includework on setting upnew companies, acquisitions and

joint ventures, and on ensuringcompliance withUS legislation.

.Some overseas travel is necessary, and knowledge ofa
European language would be useful.

This demanding position offers excellent scope foradvance-

c.£22K+car+ bonus
mentto qualifiedaccountants, aged 27-35, with commercial or

industrial experience, preferably in thecomputerindustry.

Experience alsoof international business sui± as collection

ofoverseasdebts and letters oferedit will berequired.

Remuneration includesacompany car, bonusandagenerous
pension scheme. Relocation expenses will bereimbursed
where applicable.

Please reply inconfidence with fullcareer details to

Robin A. Ellis at Bull Thompson& AssociatesUd,
63 St. Martin'sLane.LondonWC2N4JX,
quoting reference 1103.

Bidl

Thompson
ICORPORATE AND RECRUITMENT GCNSUEEANISI

CEC Hong Kong
Finance
Director

GEC Hong Kong represents the trading Interests ofthe
GECGroup fa HongKang andtealsoa specialisteloctrfcal
and mechanical contractor About 500 people are
employed.

Applications are invited from qualified Chartered
Accountants fa thofrmM-30s totnkMOs to succeedthe
presentFinance Directorwho ismoving to another position
within GEC.
Experience in tradingorprajectwork fe neededAppBcanb
must be capable ofapplying firm financial control and
contributing to the profitable running of the business
in a challenging environment

Expatriate terms win apply

Written applications, with detailed C.V. in confidence to:

The Director ofOverseasOperations

__ The General ElectricCompany pic
1 Stanhope Gate
London WtA 1EH

BERMUDA-
To $31,000 Tax Free

Qualified Accountant, aged 25-30, ideally single,required

by an Insurance Company to account for Captive

Insurance Companies. FuD training given. Salary $27-

$31,000 tax free. Excellent prospects within this company.

Send CV 'to:

G. KarroB F.C.A., A.CMA, MBA

financial Control Personnel Ltd.

Saint Giles Lodge, Amersham Road. Chalfont St Giles,

Bucks. HPS4RZ. Teh {02407)4291.

v Urunred under emptoymaw agencies act TC3 — No. SE 758S ,

JUNIOR BOND
DEALER

We are a company founded by one of the largest and
most reputable Japanese banks. The Industrial Bank of

Japan Ltd*, Tokyo, together with the Deutsche Bank AG.
To further strengthen our team of dealers we are

looking for a Junior Bond Dealer with a basic knowledge
of the Eurobond business. The successful candidate will

speak good German and demonstrate the flexibility for
co-operation within a successful team.

If you are interested in this demanding position, please
send your application to our personnel department.

1NDUSTRXEBANK VON JAPAN (DEUTSCHLAND) AG
6000 Frankfort/Main. Taunussanlage 11

Tel: 069/26 49 251

INTERNATIONAL APPOINTMENTS

APPEAR EVERY THURSDAY

Rate £41 par single colvan centimetre

(Pies V.A.T.)

6ENERAL MANAGER
COMMERCIAL BANK

NAIROBI
is required for a major commercial bank with
several subsidiaries and a network of branches
throughout Kenya.

The General Manager reports directly to the Chief
Executive. He is required to advise and assist him
in the formulation of policy in all spheres, and,
through the Bank’s senior management, he assists
the Chief Executive to exercise day-today control
over the operations, lending and personnel
functions of the Group. He also serves as a working
director of the Bank’s various subsidiaries.

Candidates will be fully trained bankers, possess-
ing an AXB., university graduates, or hold
equivalent professional qualifications. Ideally in
the age range of 40-50 years, they will have had
in-depth experience of commercial banking, both
retail and corporate, with at least 10 years at
senior management level.

A contract will be provided for an initial period
of 3 years, which will carry an attractive salary
package and benefits, which will be negotiable.
Renewal of the initial contract upon expiry will
also be negotiable.

PIease reply enclosing brief career details to:

J. R. B. Hodges

CONPAR
17-18 Old Bond Street

London W1X 3DA

INTERNATIONAL RECRUITMENT CONSULTANTS

WE SEEK THREE PROFESSIONALS.
Areyou now thenumber 7loa .

.

and ready to be Ute number Oneperson. .

.

in an aggressive International
Equities Salesand Trading Effort?

X seefc io kxSvnUad experienced is the sric of profit making Ideas to Jn-

testins tatitabom regaffiag International equities Issues. Die person
matbare existing rffiattambJpi asweU»anabilityto(Jeretopjodsentw
increasing base ol cLUats.

2 the second person we seek ban experienced professional equities analyse
havings9°W background in International securities. Awillingnessto trawl
botii to learn and to sell has Importantas tsaounderstaxiii&ofcurrencies
and martlets.

3 HnxHy. we seek an cpeitenccd and thoroughly professional trader of Intcr-

atiaoal equities. TWs Important position vHI be titled bjra poaoa irilb the
ability tp Doth execute targe aiders an behalf of linn clients as well as to
makeprincipalnaMs effectively. The Intelligent use of firm capital in the

fulfillment of client transactions Is an important dement o? ttie service nc
offer Institutions.

comtrmtk* wotk bore than awpcnnut non me worn moon.
Webdfaw we wpresCT an Important opporfentifr

for the people we see*.

Contact toertL roetek. FnsWaK drArthur Upper ffl. Oitanaa

New Ybrk& For&gn Securities Corporation
60S Third Arcmw, New Yo*. N.Y. 10022

An equal appexfearey nmptover seeking individual* at tejh quality.

KUWAIT
CREATIVE TRAINERS WANTED

We are the Institute of Banking Studies, Kuwait, and we
need professional bank trainers in the areas of domestic

and international asset management, liabilities management,
bank marketing and product development, and, bank systems

and operations.

The I.B.S. is a premier institution for bankers' training;

applied banking research, academic education, and bank
consultancy, working under the auspices of the Central Bank
of Kuwait. We have established a firm grounding in the
last few years in terms of our goals and direction, and our
high level of activity has made an impact We now look

to gearing up in the next few years.

We are looking especially for persons in the age group of

30 to 45 with a blend of quality education and experience.

A good degree and a minimum of seven years’ relevant work
experience in a bank is essential in addition to experience
as a trainer. Enthusiasm for the job and creativity are an
absolute must The work will include designing programmes,
preparing training materials, teaching primarily in one's
specialised area and secondly in an optional subject, besides
co-ordination.

Terms will be attractive and negotiable. Send your CV, with
photograph, before 30th January to:

Dr. Abdullah M. S. Ghanem, Director

INSTITUTEOFBANKINGSTUDIES
P.O. Box 1080, Salat, Kuwait, Gull

'A *

Bank Julius Baer& Co. is expanding itstrading
and dealing operation in London in line with its
rapid growth in fund management business and
requiresa

SENIOR DEALER
IN SECURITIES
Tbe candidate should have experience in all

major equity markets.
The candidate will be required to transact

business on behalf of important clients and liaise
with the Portfolio Management Departments. A
good knowledge ofsecurities administration would
be preferable

Experience in the fixed interest marketswould
bean advantage.

Applicants should write in with detailed Cur-nculom Vitae.

. fgj?*.
nee°tiabfe with usual bank fringe

benefits. Please reply to Ann Bums. Personnel

I

63!* yius Bevis Marks House
Bevis Marks, London EC3A 7NE.

JEM3
BANK JULIUS BAER

4\ K
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InternationalAppointments

Nigeria Married Status
A major Nigerian group of companies, based in Lagos, is currently seeking a first class financial executive to

contribute, in the broadest sense, to the group’s planned growth and profitability.

Reporting at board level, you will be involved in analysingcompany acquisitions, effective treasury management,
corporate financial reporting and MIS development.

A qualified accountant with a minimum of five years p.q.e., you should ideally have some first hand practical

experience of working in West Africa. This is a challenging appointment requiring strong commercial acumen,
entrepreneurial flair and proven skills in all financial disciplines, with particular emphasis on establishing sound

'

banking relationships.

For candidates seeking career progression, the rewards are excellent. The salary is highly attractive and.

substantiated by a comprehensive expatriate benefits package. Interested applicants should contact Warwick
Holland on London 831 0431, or write, enclosing a full C.V., quoting ref 3117, to Michael Page
International, 39-41 Parker Street, London WC2B 5LH.

HP
Michael Page International

Recruitment Consultants
London Brussels NewMbrk Sydney

A memberofthe Addison RigeFLC group

Chief Financial
Officer

EMPLOYMENT CONDITIONS
ABROAD LIMITED

An international association of
employers oravtdinq confidential

information to ita member
companies relating to employment

of expatriates and nationals
worldwide

Anchor House
IE Britten Sr. London SW3 ZTY

Tel: 01-351 7151

INVESTMENT
MARKETING
DIRECTOR
NewYork

Ourdbentisa NewYork based S.E.C. registered advisor

with considerable assets under management, specializing in

insdtuboiul money management, especially midd-oirrenry

fecd income investments and international equities.

Reporting to the Managing Director inNew York, the

Marketing Director wiD have primary responsibility lor the

development ofthe firm’s equity management business and

will market the group's capabilities to institutions throughout
the United States. The Marketing Director will be able to rdy
on the group’s proven investment management and research

capability in Switzerland and London in order to significamly

expand assets under management.

The successful candidate will ideally have a combination
ofinvestment marketing and portfolio management
experience, but candidates who only have the latter and who
desire to assume a marketing role will also be considered.

Probably aged between 3fl and 45, the Marketing Director

will have a good academic background and a minimum of'

five years' investment management experience. He or she will

be an outgoing person who is able to represent the group at a

senior level and will show a high degree ofself-mod vatiun
and initiative.

Our client offers an attractivecompensation package fully

commensurate with the importance ofthis position.

Please reply with full career details in strict confidence to:

St.James’s Corporate Consulting,

Box FT/'3fV2, St. James’s House.

4/7 Red Lion Court, Fleet Street, London, EC4A 3EB

Director

PrivateBanking
Luxembourg

CircaUS $100,000 plus benefits

The international merchant banking

subsidiary ofa prestigious regional American

bank seeks the Director ofPrivate Banking to

be based in its Luxembourg headquarters.

The successful candidate will conceive and

implement a strategy to market a range of

products to high net worth individuals through

a targeted communications and personal contact

effort. This individual must possess a sound

general banking background with knowledge

ofprivate banking and its products. A good

working knowledge ofGerman and/or French

is essential and this individual will be capable of
expanding the bank's private banking activities

internationally.

Please apply in confidence to:

St.James's Corporate Consulting,

Box FT/961, St. James’s House,

4/7 Red Lion Square, fleet Street.

London EC4A 3£B

c.£34,000 Tax-Free plus overseas benefits

Saudi Arabia
This British owned Group is an. established world leader in the planning,
implementation and management of healthcare projects ofany size orcom-
plexity within consistently high international standards.

The Chief Financial Officer wifl report operationally to the local Project Direc-
tor and functionally to the Finance Director inthe U.K. and will be responsfele
for the overall financial controls of the project

Candidates must be quafified accountants with a minimum of ten years post
qualification experience inckxfing five at senior management level with over-
seas experience welcomed.

Tax-free salary as indicated; frill overseas benefits including free accommo-
dation, car, education allowance etc; two year contract.

Please write-inconfidence-statinghowtherequirements aremetto: Lionel

Koppen, ref. B.1021

MSL EXECUTIVE SEARCH LIMITED
International Management Consultants

£ \ 52GmaWdn^ Garde^ London SW1W0AW -

Economists and Investment
Manager Arabian Peninsula
British Arabian Technical Co-operation
(BATC) is a British Government
Organisation set up as vehicle for
Government to Government co-operation
with countries of the Arabian Peninsula.

At present, we seek to recruit suitable
professionals for the following posts:

• Development Economist
To work within the Omani Ministry of

Finance based in Muscat, you will review
and evaluate feasibility and design studies
particularly in the socio-economic and
infra-structural sector.

For this post you will need a degree in

Economics with a background and experience
in project appraisal and monitoring,
knowledge of Public Finance, particularly

Government Development Finance and
recurrent outlays, is essential.

Quote Ref: BA/143

Financial Economist
To work within the National Planning

Division of the Ministry of Planning in

Riyadh, you will be involved in advising on
all matters pertaining to the National

.

Economy and related to financial and
monetary policies.

For this post, you should hold a PhD in

Financial Economics with 5 years* relevant

experience or an MSc with 10 yeaxfr

experience.
Quote Ret BA/170

Investment Manager
To work with the Investment and Loans

Department of the Omani Ministry of

Finance based in Muscat, you will be
involved in analysing existing and proposed
investments and ensuring maintenance of

accounts.
For this post, you should possess an

appropriate qualification and possess 10
years’ relevant experience.
Quote Ref: BA/172

The contracts offered are with BATC on
a two year renewable accompanied or
unaccompanied basis. One 'of the best benefit

packages in the Middle East is combined
wift attractive tax free salaries for these

demanding appointments.
For further information and an

application form, please write quoting
appropriate reference number, to: Stephen
D. Jones, Recruitment Manager. British

Arabian Technical Co-operation Limited.

12/18 Grosvenor Gardens. London SW1W
QDZ, or, telephone: 01-730 4511 extn 246.

British^
ArabianTechnical

PartoftheBritishTBdingiogyCO-Ope«lti011

International Auditing
You must surely know Nixdorfwhich is one of

the leading computer manufacturers on the

international market with a staff of 23.000

worldwide and an annual turnover increase

of 20%. We have an immediate opening for

an Internal Auditor with the Corporate Audit

Department based in Germany. Candidates

must have a Business degree and 1-2 years

experience in auditing. Fluency in Englishand
inGermanare essential Knowledge of another

European language would be advantageous.

You wilt work with a team of internal con-

sultants, analysing and evaluating internal

operating systems and controls inourforejgn

marketing subsidiaries.Travel time is approxi-

mately 40% Interested? Send full CV to:

NIXpORF
COMPUTER

Nixdorf Computer AG
PersonaJbereich Finanzen

Rudolf Honervogt
Fiirstenallee 7, 4790.Paderborn

Germany

Christiania Bank Stockholm,

kindly asks their future

FOREIGN EXCHANGE MANAGER
to identify himself

CHRISTIANIA BANK OG KREDIT-
KASSE shows its sincerity to the

Swedish market by investing the

largest equity among the foreign

owned banks presently opening in

Sweden-. -

One goal is to establish the leading

position among the foreign ...

owned banks in the Swedish
Foreign Exchange and Money
Market.

AreYOU the right person to set up
and develop a comprehensive
and active dealing operation for

CHRISTIANIA BANK AB contact
us now.

CHRISTIANIA BANK OG KREDIT-

KASSE is the oldest commercial
bank in Norway, and one of the

country's leading banks. It is acti-

vely engaged in the Foreign

Exchange Market in several of the

world's major financial centres

through its subsidiaries and affilia-

ted banks.

To show your interest please con-
tact Per.Monsrud, Sr Gen Mgr
Foreign Exchange, or Hakon
Kristoffersen, Gen Mgr Foreign

Exchange. CHRISTIANIA BANK
OG KREDITKASSE.
Tel. 47-2-48 5000. OrGunnarM.
Carlsson, Man Dir (Designate)
CHRISTIANIA BANK AB,
tel. 46-8-787 14 00.

ECCHRISTIANIA BANKAB
Norrlandsgatan 1 5, S-1 1 1 43 Stockholm, Sweden

wholly owned subsidiary to

Christiania Bank og Kreditkasse,
Stortorvet 7, 0107 Oslo 1, Norway

UNITED ARAB EMIRATES

FDEALER
INTERNATIONAL

PORTFOLIOMANAGEMENT
The Gulf Tax free salary plus car

An Arab Bank based in the UAE with international
operations seeks a Chief Dealer.

Reporting to theTreasury Manager, the Chief Dealer
will run. the dayrto-day foreign exchange dealing/

money market activity of the Bank including -spot,

forward and arbitrage deals in various currencies.

He will supervise other dealers and closely monitor
all activity ensuring that limits are observed.

Applicants should have a proven track record in a

similar position with a progressive international

bank.

The tax-free salary is negotiable. Other benefits

include free furnished accommodation, bank car,

S
aid annual leave fares, 30 working days' annual
lave, group insurance, end-of-service gratuity and

provident fund.

Applicants should provide details of age, career
experience, salary history and one recent photograph.
Applications, which will be treated in the strictest

confidence, should be sent within 30 days to:

The Chief Manager

Personnel and Administration

P.0. Box 5547, Dubai

United Arab Emirates

Circa US $65,000 Negotiable Tax Free
+ accommodation and transport

Several of the most prestigious
banks in the Middle East require self

motivated and professional
investment advisors of the highest
calibre.

EUROBONDTRADER
Bahrain

The bank seek a candidate aged
25-35 who has traded Yen and DM
debt instruments including fixed and
variable rate income.

PORTFOLIOMANAGER
United Arab Emirates
The successful candidate will have

funds management experience and
will be required to market both
discretionaryand advisory sendees to
high net worth individuals.

PORTFOLIOMANAGER
Bahrain

Candidates for this position will have
had sound business development
experience and will be required to
advise high net worth clients on quasi
liquid investments.

These positions offer outstanding
careerprospects to candidates of
exceptional ability who wish to work
in a challenging environment

Applicants with appropriate
experience should submit their
Curriculum Vitae in confidence to
Ian Macdonald, Jonathan Wren
International Ltd, 170
Bishopsnate, London EC2M 4LX.
Teh 01-623 1266. Tbc: 8954673
WRENCO.

London * Sydney Hong Kong

, Jonathan Wren
m ^ International Ltd

Banking Consultants
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UK COMPANY NEWS
BTR sells Comhill for £305m to W. Germany’s biggest insurance group

At last, Allianz makes a British catch

Owen Green,
of BTR

fhalnun Hr Wolfgang Schieren. chief
executive of Allianz

Allianz has done It ax last'

West Germany’s biggest insur-

ance group has been on the

prowl for a British company
for years. By baying Corohill

Insurance for £3Q5m or about
DM lbn Allianz has achieved
Its initial objective.

Comhill is much smaller
than Eagle Star, for which
a lHang made an abortive bid
back in 1983. But it is a solid

concern with above-average
earnings, and it gives Allianz

a place on the British market
it has sought for bo long.

For BTR, the broadly-based
conglomerate beaded by Sir
Owen Green, the sale of Com-
hill disposes of a company
which did not really fit into

Its long-term plans to a buyer
which can be expected to treat

in acquisition welL
And while BTR is not short

of funds, the sale brings in a
sizeable amount of cash to fund
future acquisitions- It raises

total proceeds from the sale of
parts of Thomas Tilling; the
industrial building company
bought 2i years ago, to £467m.
just over two-thirds of what BTR
paid for Tilling in a fierce

takeover battle.

As long as 12 yean ago
Allianz was asked whether it

might be interested in buying
Corohill The reply, more or
less, was “certainly but we are
told it 1s not for sale.”

At its Munich headquarters.
Allianz stresses that part of
yesterday's statement saying the
present deal was made M

in
friendly accord ” with the man-
agement of Comhill Allianz is __ - . ,

JS VtSiSJTSS t£ Comhill has rather a chequered history since
Eagle Star, which was finally

o^tSat* smuggle, it was founded in 1905. But, despite its lack
Allianz said it would "let the . „

£T£%d£t°S of size, sponsorship of Test cricket has made
market. It also pledged that

SSdf^dlE it a household name

subject to detailed scrutiny by
German insurance supervisory
authorities, and a company only
involved on the insurance side.

The bolding can borrow on the
capital market (unlike the insur-

ance company itself) meaning
that Allianz need not be barred
from setting a good opportunity
by lade of funds.
Even If Allianz is able to pay

for Corahlll without borrowing,
it is still also on the lookout for
a company in the US. It looked

Into the insurance interests of
Armco but finally rejected them
—and since then has found
nothing more suitable. But it

14 per cent of the domestic life

and at least 16 per cent of the
non-life market, it would run
fool of the cartel authorities If

It expanded more at hanm.
Worldwide premium income

was op by &2 per cent to
DM 16£bn in 1984, the most
recent year for which full figures
are available. Domestic nop-flfo
premium income is believed to
have grown in 1985 by some 7 per
cent to DM 8bn.

However, Corohill appears to

fall somewhat short of Allianz's
stated aims for a major presence
in the London Insurance
market

Life premiums in 1985 amoun-
ted to £25m.
However, Contours UK

general insurance business is
mainly in personal lines, being
particularly large on motor
insurance. It is a comparatively
small operator in commercial
non-life business—the sector
that establishes a major pre-
sence in the London market. It
operates mainly through tbe
broker market.
Despite its lack of size, the

company is s household name
thanks to its sponsorship of
Test match cricket since 1978.
The company has just renewed

has kept its promise.
The Eagle Star affair provides

a link to the present deal in two
ways. For one thing, Allianz
obtained around DM lbn (of
which DM 550m dear profit)
when it disposed of Its Eagle
Star holding. That is roughly
the sum it is now paying for
Comhill (although it would
hardly be correct to say it is
“the same" sum).
Secondly, the Eagle Star

battle has taught Mr Wolfgang
Schieren the Allianz etiigf execu-
tive that the company structure
was too unwieldy to fight take-
overs effectively. That was one
key reason why Allianz was last
year divided into a holding; less
has not given up the quest

Moreover, It is paying more
than DM lbn (in instalments)
for RAS, Italy’s second biggest
insurance group. It also tried,

unsuccessfully, last year to
acquire AA Mutual, of Johannes-
burg. to extend its presence on
the South African market.

All that is part of a
expansive strategy abroad, wl
really began when Mr Schieren
became chief executive in 1971.

An initial foothold in Britain
was established in 1974, in the
US in 1976, in Austria in 1977
and so on. Allianz is virtually
forced to go abroad if it wants
to grow because, with around
Comhill has a rather

chequered history. It was
founded in 1905 by the insur-
ance broking firm that is now
part of Willis Taber. It was
purchased by Thomas Tilling in
1944 and its ownership Changed
to BTR when the latter took
over Thomas Tilling.

The company had a premium
income of £230m on its geneqd
insurance business in 1985 of
which around a quarter came
from overseas operations mainly
in the US. This placed it 11th.
in size of UK general insurance
companies, but a long way
behind the major companies,
its contract for sponsorship in
1988 and 1987 at a cost jeff £L5m

to add to the £3m already paid
out Allianz has fir the present
left it to CornhilTs judgment
on the continuation of the
sponsorship.

Pre-tax profit in 1984 was
£14.lm, of which £L4m came
from the life operations. Last
year’s profit is likely tg be
between £15m and £20m. Its
assets at the end of 1984 wtre
£430m and likely to have passed
£SOOm by the end of 1985.
Even allowing tor an increase

in Comhiirs profits to £15-20m
In 1985, Sir Owen believes he
can make the £305m he is making
on the sale work muchL harder
elsewhere within BTR.

Assuming he can make the
BTR average return of 25' per
cent or more by investing this
money he estimates it can
earn the group £6O-£70m pre-tax.

The sale win reduce BTR’s
borrowings to around 3S per
cent of shareholders* funds

—

half present levels—And leave
BTR well placed to mount
farther acquisitions.

Since BTR’s victory hot
Match, In its £L01m takeover
bid for Dunlop, the ailing tyre
and rubber products giant, there
have been no major acquisitions
and the City has begun to
wonder when and where BTR
will strike near.

Sir Owen was giving nothing
away yesterday however: “We
are not trying to get a war
chest together," he said.

Nevertheless, the sale of the
peripheral parts of the Tilling
empire have already brought in
a larg part of the £655xn Tilling
cost BTR. Apart from Comhill,
BTR sold Crewe House, Ttiling’s
smart Mayfair headquarters for
£37m, two small businesses for
£35m and swapped Helnemaxm,
the publisher, for a 35 per cent
stake, now worth £90m. In Mr
Paul Hamlyn’s Octopus
publishing group.

Apart from the financial
benefits at the sale. Sir Owen
sees two main reasons for dis-
posing of Comhill to Allianz:

• Though the BTR interests
embrace a brood spread of
activities, including construction,
electrical distribution, engineer-
ing and energy products, the
Corohill Insurance operation was
business in the £4bn turnover
of the group.

“We had some aspirations
when we acquired it but we
realised insurance was a business
subject to its own regulations
and requirements,” said Sir
Owen. “ We feel we can improve
anything we buy and usually do.
But when you get to know an
industry you see it in a different
way.”

Allianz proved the Ideal buyer
for BTR, which was anxious not
to be seen as an asset-stripper,
disposing of the Tilling business
to tbe first company that came
along.
fWth no other significant

operations in the UK Allianz
can be expected to retain and
expand th eCornhUl workforce
and activities.

Sir Owen explains this
apparent altruism as important
for the maintenance of BTR’s
image in the many fields in
which it operates. Future take-
over bids launched by BTR
could be more easily beaten off

if the defender could argue that
BTR had a record of ruthlessly
dismembering the companies it

had acquired in the past

Norfolk

Capital

doubles

profits

Importers, exporters, manufacturers aitd
distributors who have capital tied up in raw
materials, work in production or finished goods in
store could find themselves missing potential
growth targets.

But now help is at hand.

^ Arrows Limited are able to offer financing of
stock to release valuable capital formoreproductive
use without impingingonacompany’s existing lines

ia,
- ?=**!£=-

ofetedit.

AtArrows Limited a company can invoice all or part of its stock
to us for immediate payment— less an agreed discount— with a sale
back to the company against an acceptedTrade Bill ofExchange
normallydrawnup for a period ofup to 60 days or, underexceptional
circumstances, up to 90 days.

AT LASTA HELPINGHAND FOR
COMPANIESWHOSEBORROWING

iy be marginally
variably cneane

Lsive than
a Finance

set up in 1983 to

service, it proved to
3 popular with companies of all sizes.

Ifyou would like toknowmore, we’ll be onlytoo
pleased to answer any enquiries.

ARROWS^LIMITED
Arrows House, Kingsway, ManchesterM15 1BA. Telephone: 061-224 8800. Telex: 667052

Poor response for

Wickes offer -
:

WIekes, the do-it-yourself
supplies and bunding matterials
retailer being floated on the
Unlisted Securities Market, has
received a disappointing
response to its offer for sale.

Some L316 applications were
received for a total of 2.16m
shares, representing 44 per cent
of the 495m shares on offer. The
remainder have been placed with
the underwriters.
. Rowe A Pitman .the stock-
brokers who sponsored tbe issue,
blamed market conditions for the
poor response.

Dealings are expected to begin
on Monday.

Norfolk Capital Group, the
hotel operator, almost doubled
pre-tax prefits frank £504800
to £l~tln* far the year ended
Seatember 36 1985.

This, it says, was doe to new
management policies adopted
since 1981 and was achieved
on turnover np 15 per cent
from £10£m to
The company declared a

farther interim dividend of
6-2p, In Hen of a final divi-

dend, making &3p for the
year. However, it Is altering
Its accounting reference date
from end September to end
December from December
1985. Tbe Intention is to
achieve a more even balance
of turnover and profits
between the half years.
Earnings per 5p share

amounted to 0A5p against
M7p last year.
The company said an inde-

pendent valuation of the
group's hotels was expected
to show that the group’s net
tangible asset value was at
least 3Op per share.'

It sakl It had bought the
Briggens Hotel in Hertford-
shire tor £24hn and sold the
Granby Hotel in Harrogate
for £2jMm, and had re-opened
the Royal Norfolk Hotel in
South Kensington. London.
The board, headed by Lady

Joseph, widow of Sir Maxwell,
said the Norfolk Hotel had
been renovated to fonrstar
standard, aimed at the busi-
ness market.

Breakmate
shares jump
THE SHARE price of
Breakmate, the USK-queted
supplier of drink dispensing
machines, rose yesterday
from I3lp to dose at 165p
on rumours that the company
had readied an agreed take-

over deal with a major
company.

Yesterday afternoon the
Breakmate board announced
that talks were in progress
which could lead to a hid
being made. The company
came to the market in Octo-
ber 1984. In the year to
December >1 1984 K made
pre-tax profits of £481,006 on
a turnover of £9.10m- Far-
ther growth was recorded In
the first six mouths of IMS
taking turnover to
and profits to £278^08.
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Anglo-Indonesian

and PGI unveil

agreed merger
BY MARTIN DICKSON

AN AGREED merger was un-

veiled yesterday by Anglo- Indo-

nesian Corporation and Planta-

tion A General Investments —
both plantation and engineering
companies and both already run
by Hr Konrad Legs.

Mr Legg, who is chairman of

F & G grows tea and coffee and
of AngloUndoneslan, said a mer-

ger would give the companies a
broader capital base from which
to develop as an overseas trading

proup.

The merger will take tbe tons
it an offer by P A G for Anglo,
jrhich values Anglo's ordinary
dure capital at £lL4m or 192fip
? share and its convertible pre-

"erence dure capital at £3m, or

Hfifip a share.

Anglo shares, which were sus-

tended last week at l66p, closed

fiat night at I85p. PAG, sus-

pended at 257p, closed last night

X 271p.
Angh>-Indonesian is a tea and

libber planter and a xnanufac-

orer of agricultural bond tools,

iheelbarrows, diecasting
nachlnexy. forgings and out-

«oard motors. Ms products in-

;

lude CtaHUngten agricultural

5dm. well-known In the Third
Tariff, and after tbe merger fee
enlarged group will change its

aroe to the ChilUngton Corpora-
kn.
P& G grows tea and coffee and

-Mkes noxhtexcooB metal wire,

•od and metal spraying equip-
ment
PAG made pre-tax profits of

SLStn In 1984 on turnover of
I tAm, while in the same period

\ngto had profits of £45m on
mover of £33m. However, both
omp&nies’ profits were bit last

sear by tbe drop in tea prices.

Plantations and engineering
-ontritxite about 50 per cent to

<«ob of the company’s earnings

and Mr Less putting the

two together would reduce their

dependence on any one overseas

Mr Legg x present holds some
49 per cent of P& G’e equity. A
feature of the merger will be a
two for one scrip Issue of de-

terred shares to P&G's existing

sharc*ioRtera to reduce the dilu-

ting affect of the deal on their

shareholding. These will not

qualify for a dividend till Decem-
ber 1995.
Mr Legg will have a bene-

ficial interest in 17.5 per cent of

p & G*s ordinary share capita]

and 30.7 per cent of the voting

share capital.

PAG and its directors at

present hold about 30 per cent

of Anglo’s ordinary shares and
irrevocable acceptances have
been received for a further 132
per cent.
P & G, advised by HHl Samuel,

is to offer 50 ne<w shares and 12
new PAG 9.5 per cent £1 cumu-
lative redeemable preference

shares for every 40 Anglo shares.

For every 32 Anglia prefer-

ence shares, it is offering 50

PAG ordimry shares and 12
new preference shares. Partial

oash alternatives are also being
offered.
Anglo^ndooeeian, which Is

advised by Barclays Merchant
Bank, noted that its interim

profits in 1985 were £1.44m
(£L95m) and estimated that

there was a much smaller profit

in the second hall, due to the
fall in tea prices and difficult

trading conditions in some over-

seas markets.
FAG said it expected to re-

commend a final dividend of 3p
for 1985, making 5.2p for the

year. It forecast that in the

current year the enlarged group’s

dividends would be not less

than 7p.

Granada in £6.8m agreed

bid for leisure company

British Syphon

blocks Marshall's

British Syphon has blocked
the attempt by Marshall’s Uni-
versal to take control of
Skelmersdale Packaging.
Marshall’s had wanted to

acquire immediately a 49 per
cent holding in Skelmersdale
Packaging for £980,000 and later
take full control.

But British Syphon which
holds 25 per cent of Marshall's
shares—voted against the pro-
position at yesterday’s EGM.
Some 225 shareholders repre-
senting 3.08m shares voted tor
the resolution, but four share-
holders representing 5.6m, in-
cluding British Syphon, voted
against . .

BOARD MEETINGS

Granada, the television and
leisure group in merger talks

with Ladbroke, the bookmaking
rad property company, yesterday
announced an agreed £6.75m bid
for Lancashire-based Park Hall
Leisure, quoted on the over-the-

counter market.
Park Hall operates a hotel and

leisure complex on a 136-acre

site near Charley and is nego-
tiating several leisure projects

to broaden its profits base. Based
on its share price on December
J2 last year. Park Hall’s market
capitalisation is £9.dm.: * r! •:

—
Granada is offering one share

for every three Park Hall, or.

a full cash alternative, of 75p per
share. On the basis uflast mghfs
closing prices, with Granada at

230p, up 2p on the day, the
paper offer values Park Hall at

almost 77p per share.
Park Hall’s management team

Intends to remain with the com-
pany and is to be given respon-
sibility for heading Granada's
activities to operating leisure

projects. Park Hall has recently
acquired a site called Dock Acres
near Caraforth, northLancashire,
to be developed as a lakeside
resort
It the Granada offer becomes

unconditional, certain investors
3Wlm<tRok advantage of the relief
under (he Business Expansion
Scheme when Park Hall shares
were placed last May, will no
'lunger benefit from that relief,
Granada said.

The following companion hnt notified
data* of board meetings to tbo Stock
Exchange. Such mootings are usually
held for tiie purpose of considering
dividends. Official indications era not
available aa to whether the dividends
ara interims or finale and the sub-
divisions shown below ara based
mainly on last year's timetable.

TODAY
lirts rtma: Apex Properties, D. F.

Sevan. Cantrovfncial Estates. Estates
Property Investment. Fitch Lovell.
Imry Properly. McKay Securities,
Louis Newmark. Owen and Robinson.
Psrfcdale. Property Security Investment
Trust, Welshara 'a

Finals: Bsnk Laurai (UK), John

Beales.
Trust,

Denmans
Edinburgh

Derby
Assets

Bsctrlcal.
irgh American

Trust, Thomas French. Hill and Smith,
Investors Capital Trust KLP. Microsen.

FUTURE DATES
Interims

Metier Estates
Murrey Smaller Markets Trust
Oceans Consolidated

Finals—
Anglo United Development ...

Aryyle Trust
British Kidney Pedant Associa-
tion Investment Trust - Fab 19
Commercial Bank of Wales .«. Feb
Crauoh (Derek) _ Feb 28
Meggitt Feb

Imperial refuses

to meet Hanson
Mr Geoffrey Kent, chairman

of Imperial group, yesterday

rejected a renewed request from
Lord Hanson, chairman of

Hanson Trust, tor a meeting to

discuss Hanson’s £L8bn bid for

Imperial.

Imperial also said it was mail-
ing copies of its defence docu-
ment—which is highly critical of

Hanson's performance — to

110,000 Hanson shareboMem.
Imperial said the unusual more
was because it wanted the share-
holders to see why it believed
stock was overvalued.
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LADBROKE INDEX
U18-14Z2 (+10)

Based on FT Index

Tel: 01-427 4411

Jan 29
Jan 27
Jan 30

Jan 31
Jan 30

DIVIDENDS ANNOUNCED
Canters ; Jnt
Crescent Japan ............

Lookers

Norfolk Capital
Tacet

6 WMayl 5 9 8
0.751 April- 18 0.5 2
0J35 1 — OB 0.35 OB
3J3 April 30 3 i.9 45
OB 0.93 OB 0.93
OB April 11 0-18 OB 035
455 MApril 2 3 6.65 45

- Equivalent after allowing for scrip issue,
increased by rights and/or acquisition issues.
V To reduce disparity.

t On capita]
tUSK stock.

Lookers pic
Car, truck and agricultural

machinery dealers

PmBmmary/wttdts tor Urn year

ended 30th September. 1985 (uoamGted)

1985
£000

1984
£000

Turnover 161,187 151,060

Profit before taxation 2J280 1JB72

• DIVIDENDFORTHEYEARINCREASEDTO4^pPERSHARE
(1984- 4.5p PER SHARE) -subject to approval by
shareholders.

jt»Lookers pic
776Chester Road, Stretford,

ManchesterM320QH

Granville & Co. Limited
Mambar of The National Aaaodatim of Security Dsalara

and lavaaoiwnt Ma nagara

8 Lovat Lane London EC3R 8BP Telephone 01-421 1213

Over-the-Counter Market

P/E
Gram VI«U Fully
dly.(p) % Actual nud
7.3 SJ 7J 6.7

10.0 8.1 — —
«.« 3.1 11.7 15J
4.3 11 3 4A 5.4
4.0 2.4 20.9 21.7
3-8 7-0 8-8 7.8
120 8A 3.3 3.2
15.7 1S.2 — —
4.9 4.2 8.7 9.0

10.7 17.8 — —
7-0 12.1 6.0 7.9

HWi Low Company Prica Change
148 118 Asa. Brit. Ind. Onf. „ 118 ~
151 121 Asa. Brit Ind. CULS... 123 +2
75 43 Ai raprung Group 70xd —
48 33 Arnritaga and Rhodes... 36 —
1GB 108 Bardon Hilf 166 —

-

64 42 Bray Tachnofogbn 56 +1
201 138 CCL Ordinary! 136 —
152 97 CCL llpc Conv. Prtd— 97 ~

.
130 80 Carborundum Ord 116
94 83 Carborundum 7.5pc Pf. 91 —
66 46 Deborah Services ...... SB +1
32 20 Frederick Parker Group 21 —
91 50 Georgs Blair 91 —
62 20 Ind. Precision Castings 60 —

.

218 168 Uls Group 168
122 101 Jackson Group 120
301 228 Jamas Burraugh 300 —
95 85 Jarnfls Burraugh 9pc Pf. 95 _
93 71 John Howard and Co. 71 __

225 141 Unguaphona Ord 180a —
98 90 Lingua phono 10.5pc Pf. 90a _

570 MInHiauao Holding NV 855 —
82 32 Robert Jenkins 70
34 28 Scruttons "A" go
87 67 Torday and Carlialo...... 69

370 320 Travtan Holdings 325
42 25 Unilook Holdings......... 40 —
133 93 Walter ALoxnndsr. ........ 132 _
228 196 W. S. Yeataa. 200

a Suspended.

3.0
15JJ
5-5

15-0
12.9
8-0

IGA
6.8

5.0
4.3
2.1
8A

17.4

4.9
IL9
4.6
5.0
13.6
7.0

16.7
08

72
1.3
5.3
68
8.7

3.7 8.7
16.0 13.5
128 19.3
8.1 8.1
9.5 9.5

5.6
6.6

89
6.9

37.3 38.6
3-2 20.0— 7.7
3.5 6.3
188 16-2
10.9 108
78 9.1
5.7 98

Public Works Loan Board rates

Over 1 up to 2 .' 123
Over 2 up to 3 12 f
Over 3 up to 4 12i
Over 4 up to S
Over S mi to I
Over 6 up to 7
Over 7 up to 8 m
Over 8 ap to 9 m
Over 9 up to 10. 131
Over 10 up to IS
Over IS up to 2S
Over 25 ^

* Non-quota'ioans IT are
nonquota loans A.

Effective January 22
Quota team repaid

fcyOPt At mabultyf
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12*
M*
12*
13*

12*
12
HI
n§

il*
u

M*
J**m

12
HI
U*

12}
M*
121
12*
12*
12*
12*
12 *

12 *
115
11*U

Nap-quota (oaoa A- re)

by ElPf A* mstui— — 13
13*
13|
»|
M*
»2»

12 }

Ml
121
12|
12*m

1 per cent higher too a mgner in 6

Principal and interest). 5wth half-V®p^e^ToftotoUtS

13*m
13*
13*
1*4
Ml
12#
12|
121
12 *

11*

each case 1

t Repayn

13

11
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Advice to Shareholders
of

WORTH BROKEN HILL HOLDINGS LIMTEP
in relation to the Proposed Partial Offer by Industrial Equity Limited

On 16th January, 1986 IEL announced an unsolicited Offer for North. 1EL has proposed to split up the

operating businesses of North and to conduct a sale of its assets.

North DirectorsAdvise that:
• The Proposed Offer is totally inadequate.

• The Proposed Offer is partial only, leaving the value of your remaining North shares at risk.

• EL is seeking to divert to itself future gains that should property flow to ail North Shareholders.

a lEUs proposal to break up North is misguided and poorly conceived, ft does not add value to North
Shareholders- it destroys value.

This document:
• stateswhy North Shareholders should not accept lEUs Proposed Offer, and

• explains why North’s PRESENTSTRATEGY forthe Company, which is in the process of implementation
offers far more than lEUs proposal to break up North,
^

To reject the IEL Offer, simplydo not act uponanydocument sentto you by IEL.

Shareholdersare Advised Not to Sell their Sharesand to Reject the IEL Offer.

Worth's Strategy •

North has beenvigorouslypursuinga Strategyfoe: .

•expansion ofNorttfeoperating interests -

• imprcMrcgaxTipefitivenessar^
'

• selective sate of minorityInvestment interests.

ThisStrategy hasbeen articulatedto Shareholders in Annual Reportsand at Annual -

General Meetings.

ConsiderableProgress hasbeenAchieved toDateTowards these Objectives.

Expansion of North’s Operating Interests

As a resultof the acquisitions ofAPPM and EZ, North hasheen transformed into a
large operating Oampanywith efiverse resource based Interests. This is consistent

with many of the worictfs most successful major resoLBce companies.They have
diversified to obtain sfmflar advantages for their Shareholders..

Mining & Smelting

North's base metal operations are of world standing. The 1984 merger with EZwas a
key part of North's Strategy and has resulted in North becoming a fully integrated

base metal miner, smelter and marketer. Lead, saver and zinc mines are at Broken

HiB, Bura and the Coast ofTasmania Zinc concentrate is processed at Norths

wholly owned zinc smelter at Risdon and lead/silver concentrates are processed at

the Port PWe smelter, 30% owned by North. These two smelters are amongst the

largest and most efficient in the world.

Forestry & Paper

The Forestry& PaperoperationscompriseIntegratedforestproducts, paper
manufacturing and marketing. Over2.5 million tonnesofwood is harvested each
year. North is one ofthe largest traders of pulpwood in the world and producing

250,(X)0 tonnes of fine writ^ paper, is the principal supplier to the Australian market

Improved Competitiveness and Market Positions of North’s

Operations
The mergers withAPPM and EZ have enabled North to implement policies with

dramatic improvements in operationsand employee relations.

Mining & Smelting

Productivity in terms of output per empioyBe has improved significantty under North’s

management

Productivity (1984-85)

Risdon Smelter up 9%
West Coast Mines

~
up 17%

Elura up 29%

Productivity at the North Mine has improved 19% since 1982.

The productivity improvements have enabled North better to withstand recent

depressed metal prices and to improve its market competitiveness.

North is the dominant supplier ofzinc to the Australian and South East Asian

markets.

Norths profit levels are sensitive to movements in metal price and exchange rate, as

demonstrated in the table below.

Sensitivities of North Group Annual Pretax Profitto Metal Price

and Exchange RateChanges
(Based on A$100 equate US$0.70)

Zinc AS26.0 million for each USSTOQ pertonne Price Change

Lead A$16-3 million for each US$1 00 per tonne PriceChange

Silver A$10.6 mflfion for each US$1 per ounce Price Change

$5.5 milion foreach le movement in the Exchange Rate

rmar factors beina constant an increase in lead, silver and zinc prices of 10%,

SSofcrfrevSday^ar would increase Northts pre-tax profit by

a Australian doHarwotrid

increase Norms pre-tax profitby a further S38.5 rralBoa.

The gains in produetfvfty leave North poised totake maximum advantage of

Improvement in metal markets.

Forestry& Paper

Since ihe merger withAPPMa $60 mtffion investmertwogramh^b^uroa^

to improve Quality, raise productivityandreduceoperating costs. The benefits of

Biteprogram arenow beingreflectedinthe financial performance of Forestry

Investment program in 1986.
" ~

. !
~ V"

T

.

*
'

.

Highfigfits of perfomranceduring Ihepastthree years (1982-85) have been:,, .

Paper Production up 16%
Pulp Production up 22%
Productivity(Outputper Employee) up 35%
Export Pulpwood up 23%
Lumber Production (1963-85) up 28%

These improvements have been achieved ina efirnate ofstrong competition for aB

products.

North is the principal manufacturer and marketer of fine writing and printingpapers in

Australia, with an overall market share of approximately 50%.

Sale of Investment Interests

Whilst rebuMng its operating base. North has been pursuing a program of selective

disposal of minorityinvestment interests. Those investments sold have been
independent from North operations and were sold at prices which maximise returns

to Shareholders.

Since 1979/80, proceeds from these sales have exceeded $250 million with capital

profits of over $70 miffion.

The funds raised from asset efisposais have been invested in Norths operations and
have allowed the achievement erf the expansions and improvements referred to

above.

This program is ongoing. Discussions with a number of interested parties relating

to the sale ofother mmority interests are continuing. North has been pursuing the sale

of its interests to:

• Alcoa of Australia Limited

• Energy Resources of Australia Ltd

• Beach Petroleum ML.
• Hardboards Australia Limited.

As with prior efisposais, sales wfll only occurwhen the price offered reflects the future
earnings potential and asset values of these investments. This contrasts with the IEL
proposal which envisages sale of aB assets within a 12 to 18 month period.

It is apparent thatEL has recognised Norths progress to implementing its Strategy.

lEL’s Partial Offer isan attempt to capitaliseon the natural lag between the
restructuring already undertakenand itspositivefinancialmeetsby
diverting to itself future gains that should property flow to all North
Shareholders.

Why North should notbebroken up '

The proposal by IEL to break up North by separating the two main operations,
Fbnestry & Paperand Mining & Smelting, does not add value to North Shareholders

-

itdestroys value.

• By their nature, ihe Mining & Smelting operations are subject to highly cyclical

earnings. Forestry & Paper operations provide a stable income stream which

reduces overaS earnings volatility. Their collective contribution maxtoiises tax

effectiveness and borrowing capacity at minimum costs.

• The existing Group structure ensures earlier utilisation of present and future mining

lax deductions against profits of the Fbreslry & Paper Division with consequent
cash flow advantage.

• The short history of the North Group since merging with APPM and EZ hasshown
mutual benefits. North brought toAPPM the financial strength to invest to improving

competitiveness. Rxestry& Paper's strength isnew enabling North to make
substantia] capital tovestmentsto improve efficiencies in itsMWng & Smelting

operations, despitethe trough in base metal prices.

future jyowth opportunities for the benefitof Shareholders. These future gains will

notaccrue to Shareholders iftheCompany is broken up.

• Northts exports of Mining & Smelting products provide a natural hedge against

foreign currency exposureon Forestry& Paper imports.

• The mergerof North, EZandAPPM has enabledconsiderable rationalisation of

Corporate overheads tobe achieved overthe past 18 months. Separate head
officesforeachcompanyno longer exist North operates with a small and efficient

Head Office,the costs orwhichare more than offsetbysavings resultingfrom

Group purchasingandinsurance,and lowerborrowing costs, tftheGroupwas

broken up, centralcostswouldbe duplicatedwithan adverseeffecton total

profitability. Costs would notbe “eliminated"as IELwould haveyou befieve.

• Greateropportunitiesforemployeesexistinthe larger organisationasshownby
former EZ and APPM personnel now occupying senior management positions to

North. Transfers between operating groups are benefictai to operations and
individuals.

•The costs of refloating the operationsof North wouldbe substantialand wouldbe
borne by North Shareholders. There is no evidence to support lEUs assertion that

Northscomponent parts are worth more thantoe whole, Tne IEL Offerand
proposal Is nothingmorethana paper shuffleproviding substantialgainto
IEL atthe expense of existing North Shareholders.

Why iEL*s Offer should be rejected
IEL is seeking to take control of North with a partial Offer for as Tittie at 25% of each
Shareholder's shares. Once it has gained a controlling interest, IEL plans to breakup
North by selling Norths assets over the next 12to 18 months.

North Shareholders are advised Not toAccept the IEL Offer. The Offer is unsoGcited

and totally toadequate. Acceptance of the Offer would put at risk rather than increase

future returns to Shareholders. IEL would benefit by your acceptance atyour
expense.

This advice is based on the foSowing:

• lEL’s partial Offer is an attempt to capitalisecm the natural lag between the
restructuring already undertaken and its positive financial effects by
diverting to itself future gains that should property flow to all North
Shareholders.

• Norths own Strategy for expansion and optimisation of its Mining & Smelting and
Forestry & Paper operations and sale of its minority interests is well advanced
Norths Strategy is designed to maximise Shareholder value.

• EL& proposal is based on IEL purchasing some erf your shares cheaply and in

respectofthoseshares, reaping ihe substantia! profitsthatproperty belongto
Norths Shareholders.

• ELS proposed Offer is partial only. 75% of North Shareholders’ investment wodkS
depend on (EUsiR-conceNed proposalto breakupthe Company If its partialOffer
succeeds.

A partial Offer does not provide the same value to Shareholders as aluB Offer

which, at IELS Offer price, would sta be regarded by North Directors as totally

inadequate.

• What evidence exists that the IEL proposal would work? North Directors believe it

to be poorty conceived and Hi-advised. The proposal shows a total lack of

dismantling ofthe Group. IEL has advanced no details of how itwould achieve its

stated aims.

• lEUs timetable of 12 to 18 months for dismantling the Company would preclude it

from realising maximum value tor the assets. The significant debt service costs
which EL wodd incur, would be Bkefy to force the sate of Norths assets at prices
and times which significantly underrate their worth.

• Norttfe earnings are sensitive to metal prices and exchange rate movements. The
metals industry is cyclical, but currently depressed. A return to higher prices win lift

North is eamfngs with consequent benefit to its Shareholders.

• The diversified nature of Northts principal operations is a strength, nota weakness.
North operates with a small and efficient Head Office. The costs of which are more
than offset by Group savings resulting from Group purchasing and insurance, lower
bonowingcosteandc^r^foretgncurrencye^Jer^.

• Adverse tax implications for both North and its Shareholders are raised by the IEL
proposal. In the case of North as a company, premature payout of income tax wffi

result from toss of Group taxation advantages.

North Shareholders wffl be dsadvantaged by:

- taxation of the profiton sale of confaributing shares and any fullypaid shares
purchased within 12 months prior to acceptance of the Offer,

- the possibility that the distributionsto Shareholders c* the proceeds of asset
sales wiU be taxable, and

- the effect of thenew capital gains tax, which wffl not applyto yourshares tin North
where they were acquired on orbefore 19 September, 1985 but will apply toany

wfthtiiG proceedsof disposal ofyour North shares or Ly distributionsmade by

North Directors considerthe taxation implications ofELS proposedOfferare
sufficiently serious to warrant Shareholders consulting theirown taxation or financial

advisers.

DoNot Sell YourNorthShares.Reject theIEL Proposal.

DONOTACTUPONANYDOCUMENTSENTTOYOUBY IEL. LM.Jarman Chairman 22 January 1986
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UK COMPANY NEWS
John Griffiths analyses General Motor’s takeover of Group Lotus

Out of the pits and into the fast lane
YESTERDAY’S FALL of SS per
cent of Group Lotos Into the
companies shopping bag General
Motors has been totting around
Europe and the US—currently
it is negotiating also with BL’s

Leyland Vehicles — raises as
many questions about the future

of the Norfolk-based Lotus sports

car and engineering group as It

answers about last week's share
suspension.

GjMTs vice-president of
advanced engineering. Mr
Robert Eaton, made clear yester-
day that GM wants to acquire

100 per cent control of the group.
Equally, he stressed that

Lotus would remain independ-
ent, retaining its existing
management—though a chair-

man to replace Mr David
Wickins has yet to be named.

The major factor in Lotus's

relatively recent return to
profitability has been its

engineering consultancy busi-
ness. undertaken mainly for

other vehicle producers. This
has flourished, even though a
21-6 per cent stake in the com-
pany is held by Toyota, and
Lotus has been highly successful

in preserving its reputation for
commercial confidentiality.
Mr Eaton said yesterday he

" hoped " Lotus would be able
to retain such business, while
Lotus's chief executive, Mr
Michael Kimberley, also
declared that “ X see no difficul-

ties, provided we do it the right
way."
Whether the clients who

LOTUS

— the Issue price in 2968 was
150p,
Wit

currently are providing Lotus
with some £30m worth of con-
sultancy business continue to see
things that way—or whether
Lotus might find itself increas-
ingly drawn within GM's Detroit-
based advanced engineering
operations, appeared last night
to remain an open question.
And with Mr Eaton also pro-

claiming that Lotus " ia all about
people,'’ it aiso remained unclear
how the nearly 200 talented
engineers and designers who
form the nucleus of Lotus's
operations would react to the
prospect of working under GM
ownership.
Lotus's 630-strong workforce

was told of the deal yesterday
morning, and given assurances
that GM intended to increase
the level of business activity
throughout the group.
But little explanation was

given of how the changes might
affect a major project on which
much of the company's future
was staked—the “cheap" XI00
sports car Lotus which, said Mr
Kimberley, “ was due to be
launched in mid to late 1987.”

He said that preparation work
for production was continuing at
HetheL It is dependent on
Toyota components, and no
explanation was forthcoming
yesterday of Toyota's attitude
towards the intended GM take-
over. Two members from Toyota
attended yesterday’s board
meeting, bat there was no indica-
tion that it would yield up its

stake in tbe company.
Inevitably, since Mr Eaton

said the best opportunities for
Lotus lay in the US, there was
speculation that the X100 could
lend itself to production is the
US on a collaborative basis
involving Loi-s, GM and Toyota.
GM and Toyota already have a
collaborative venture through
NUMMI, making small cars at
Freemont, California. However,
this appeared to be firmly ruled
out by Mr Eaton yesterday.
What the GM deal does do,

however, is end the long finan-
cial tightrope which Lotus has
walked since it went public in
1968. Lotus's fortunes hit their
nadir on December 17, 1982.
Questions bad been piling up
about its relationship with the
abortive De Lorean project and
SI7.65m in missing payments.
American Express had cancelled
£2.6m in loan facilities. Long-
delayed accounts had just dis-
closed a pre-tax loss of ! 109,000.
That day, Colin Chapman,

Lotus's chairman, was found
dead at his home near the
HetheL Norfolk, plant. Its shares
plummeted to a record low 14p

ftthin two weeks, merchant
banker Guinness Mahon was
o rgainsing a refinancing attempt
Given that Lotus was now reveal-
ing a ...289,000 loss foe the subse-

quent first half, prospects looked
bleak.
Toyota, with which Lotus had

signed a collaboration agreement
two years earlier, was tipped
as a rescuer, but it was Mr David
Wlkins and his British Car Auc-
tions Group that led it — with
Toyota — resulting in a £6.9m
injection via a rights issue and
£2m credit guarantees. It led
eventually to BCA emerging
with a nearly 30 per cent stake
and J. C. Bamford, the construc-
tion equipment group, with
nearly 18 per cent, the main
stakes now taken up by GM (a
further near li per rent was
acquired from Schroder Wagg)
By end-1983, Lotus was picking

up: car sales, around 30 tbe
previous year, had risen by more
than half. And Lotus's consul-
tancy engineering business,
founded ironically on the De
Lorean project, was amassing a
growing number of contracts.
Development was proceeding of
the M90-subsequently renamed
3Q00.
The full year's results

appeared appalling — a £2.14m
loss. Tbe new brooms, however,
had undertaken a major “ house-
clearing” with over £lm worth
of development expenditure
alone written off. By that time.
Mr Wickins had taken over as
chairman from Mr Fred Bushel

L

Chapman's long-time associate
and confidant
Yet Lotus was far from out

of the woods; instead it found
itself fighting a £85m tax assess-
ment from the Inland Revenue,
by then probing deeply into the
De Lorean affair. (The De
Lorean investigation is still

going on. Lotus won its appeal
but with its sales relaunch in

the US severely set back by the
renewed focus on the De Lorean
affair. During the Imbroglio, Mr
Bushell was relieved of his
duties as deputy chairman

But it can be seen now as the
turning point:
A 1983 pre-tax profit of

£275.000 was allied to car pro-

duction raised to nearly 650-

By end-1984, while revealing
plans to build the Etna, a 17Q
mph “ supercar due in 19SS,

Mr Wickins was forecasting a
“ larger “ profit for 1984, despite
writing off a total of £3m in
development funds since tbe
rescue. He was right—Lotus
made £476.000.
More recently, he has been

insisting that the company " has
never looked healthier” —
remarks backed by a further
rise in last year's first half profits
to £325,000. There appears no
reason to doubt that the full
year's accounts, due in a few
weeks* time, will show more
progress. That is despite still

not as much progress being made
on car sales as hoped, particu-
larly in the US, where the fall-
ing dollar has made sales more
difficult. The world total in the
first half of the latest financial

year was 424. while statistics

from the Society of Motor Manu-
facturers and Traders show UK
sales in the 1985 calendar year
to have been 554., up slightly
from 547 a year earlier.

With the X10Q poised to take
Lotus for the first time for
many years into a cheaper and
thus higher volume sector (it

may well sell for around £11.000-

£13,000), the company has
appeared on the verge of its
first really significant expansion
since being taken public. Mr
Michael Kimberley has said he
believed that within a few years
Lotus may be employing triple
its current work force of about
650, about 1,000 of the jobs
being in the engineering con-
sultancy sector.
Whether such predictions still

stand will become clear only in
tbe next few months.

Trading losses still over

£2m for trimmed Lofs
BY DAVID GOODHART
London & Overseas Freighters,

the loss-making UK tanker com-
pany, yesterday announced a
trading loss of £L38m for the
six months to September 30
1985, similar to the losses
reported over the two preceding
six-month periods.
But the company, which

announced the rescheduling of
part of its £3L3m debt burden
in December, said yesterday that
the result included a significant
improvement in the trading of
the two 6L000-tonne tankers
London Spirit and London
Victory.
That was however offset by

a deterioration in the trading
of the three heavier tankers.
Mr Kuluknndls. the
deputy managing director,
stressed yesterday that two of
the larger ships were sold in
July and the other one in
November.

The company statement said
that results in subsequent
periods will now only reflect
the trading of the two smaller
ships ‘which has continued to
improve.
"With cash reserves reduced

to very low levels, the company
must now continue to generate
sufficient omninpi from the
trading of its two vessels to
meet due interest charges and
administrative expenses.
"Year board is continuing to
make every effort to secure the
survival of the company for the
shareholders' benefit, and it is

supported by a staff of loyal
ana diligent employees both
ashore and at sea, whose dedi-
cation has been an essential
element in the preservation of
this company as a going con-
cern.”
The share price fell by ip to

tip.

Britannia Security to

expand In storage sector
BY RICHARD TOMKINS
Britannia Security, the USM-

quoted supplier of commercial
and domestic security systems,
yesterday announced the pur-
chase of the unquoted Tele-Link
Archives for up to £5-3m.

Tele-Link operates a confiden-
tial storage and retrieval service
for business records, documents
and computer discs and tapes
belonging to customers such as
banks, insurance companies and
other businesses. Britannia sees
the acquisition as a means of
expanding into the storage sector
of the security industry.
The initial consideration will

be met by the allotment to Tele-
Link of new ordinary Britannia
shares to the value of £35m. Of
these, some £Um worth will be
kept by Tele-Link for three years
after completion and the other
£L7m worth has been placed by
brokers Fanmure Gordon.

The initial consideration as-
sumes that Tele-Link's profits for
the year to last December will
have been £430,000. Up to £2Llm
more will be paid according to
Tele-Link's profits this year, with
the marimnm payable if £700,000
is achieved™

Britannia recorded a 37 per
cent increase in pre-tax profits in
its year to last Jane, mainly re-

flecting growth by its mainstay
intruder alarm division. Its

shares dosed 2p down yesterday
at 85p.

NEW TOKYO Investment Trust
earned higher net income of
£230,549, against £1834264, over
the year to eud-December 1985.
The single final dividend is O.Sp
(0.93p). Net asset value per 50p
share at the year-end was 238Jp
(23«.lp).

NOTICE OF FOURTH PARTIAL REDEMPTION

THE KINGDOM OF DENMARK
Issue ofUSB 100,000,00013% Notes due 1992

with 100,000 Warrants to subscribe
12K% Notes due 1992

Pursuant to paragraph “Redemption and Purchase” of the Terms and
Conditions of the Notes, notice is hereby given that as a result of
exerciseofWarrants,Notesfbran additional aggregate principal amount
°f US* 10.000.0CX) will be redeemable on February 24, 1066 at
101 per cent of their principal amount together with accrued interest
(j-e-USS 43.33 per denomination of US* 5,000) from January 31.
1986 to file date of redemption.

The Notes bearing the following serial numbers have been drawn by lot
mthe presence ota Notary Public and may be presented to KredietbankSA Luxembourgeoise, 43. Boulevard Royal, Luxembourg or to the
other Paying Agents named on the Notes:

09100
091Q2
0012*
09128
09133
09139
09179
09180
08188
09189
08203
09214
08216
00218
OH2M
09244
08253
08254

08302
08308
09310
09324

00010 00710
00018 00712
00071 00722
00073 00725
00031 00728
00093 00747
oaioe OQ781
00134 00789
00150 00784
00153 00788
00181 00820
00172 00838
00177 008«4
00190 ooesa
00200 00881
00206 00862
00208 00886
00209 00875
00218 00885
00220 00892
00232 00893
00234 00915
00254 00921
00259 00935
00284 00940
00293 00857
00296 00984
00305 00967
00316 00970
00346 00981
00352 00987
00381 00990
00386 00891
00371 01001
00372 01004
00377 01017
00381 01020
00382 01046
00396 01081
00397 01068
0040* 01077
00415 01079
00431 01080
00433 01088
00446 01094
00483 01121
00477 01135
00485 01161
00488 01165
00493 01181
00503 01186
00504 01199
00510 01222
00515 01225
00521 01243
00644 01288
00545 01271
0054g 01273
00555 0128S
00572 01290
00581 01300
005M 01312
00605 01321
00617 01342
00820 01384
00822 01383
00629 01406
00639 01412
00840 01413
00645 01421
00658 01438
00672 01441
00682 01457
00689 01473

01478 02135
01482 02156
01483 02161
01485 02209
01483 02254
01540 02257
01647 02285
01 850 02317
01651 02334
01572 02348
01683 02371
01683 02372
01605 02392
01815 02407
01818 02453
01621 02495
01622 02499
01832 02524
01644 02535
01849 02551
01851 02564
01864 Q2S80
01880 02565

1

01680 02576
01682 02578
01685 02505
01896 02807
01716 02636
01718 02684
01710 02682
01738 02718
01737 02720
01750 02723
0176S 02728
01788 02729
01817 02749
01822 02771
01823 02794
01834 02797
01835 02802
01864 028IS
01888 02820
01903 02831
01010 02837
01913 02845
01931 02662
01943 02863
01949 02880
01950 02886
01973 02905
01975 02907
01989 02923
02004 03929
02009 02935
02027 02944
02038 02945
02047 02962
02054 02954
02057 02657
02063 02964
02064 02974
02073 02985
02078 02997
02077 03016
02060 03017
03098 03020
02099 03029
02102 03080
02107 03075.
021Q9 03081
02122 03082
02123 03098
02124 03109
02134 03128

03183 03902 04815
03213 04003 04850
03214 04004 04873
03233 04005 04886
03280 04022 04900
03271 04028 04901
03283 04034 04908
03289 04038 04914
03300 04065 04917
03319 04069 04920
03329 04074 04921
03332 04081 04929
03334 04083 04948
03339 04089 04956
03342 04090 04962
03351 04097 04973
03362 04102 04079
03373 04107 04980
03374 04126 03028
03382 04128 05027
103384 0413S 05041
03385 04141 05053
103403 04143 0S057
03411 04150 05064
03430 04178 05065
03449 04189 05076
03*51 04204 05077
03461 04215 05084
03*71 0*248 06087
03487 04251 05082
03499 04250 05132
03500 04270 05172
Q3S1 B 04293 05181
03630 04301 05206
03534 04337 06238
03851 04344 05239
03587 04350 05240
03570 04357 05244
03598 04358 05245
03805 04359 05280
03817 04370 05282
03637 04381 05314
03687 04428 05318
03670 04441 05323
03887 04443 05346
00888 04450 QS3S0
03694 04455 06351
03700 04487 05358
03708 04473 05372
03721 04493 05373
03722 04484 05308
03727 04508 05409
03742 04512 05424
03780 04519 05438
03785 04520 05442
03775 04534 05448
03812 04540 05456
03814 04594 05456
03832 04885 05457
03857 04607 05480
03883 04828 05472
03871 04829 06486
03882 04835 05492
03896 04837 06497
03885 04648 05500
03904 04670 05501
03916 04683 05517
03919 04691 05520
03928 04730 0S529
03930 04750 05532
03832 04751 05534
03981 04791 09935
03983 04796 05639
03888 04810 05542

05570
05573
05597
05600
05601
05810
06821
05822
05824

10112 10970
10118 10980
10128 10995
10162 10899
10154 11018
10188 11038
10189 11066
10187 110S6
10100 11083
10199 11094
10202 11095
10208 11105
10214 11128
10240 11133
10258 11134
10259 11137
10272 11138
10283 11170
10268 11172
10287 11195
10290 11201
10311 11202
10318 11203
10327 11224
10334 11246
10383 11281
10367 11288
10301 11279
10377 11280
10398 11283
10408 11310
10412 11318
10428 11319
10432 11321
10*48 11322
10454 11341
10465 11342
10474 11348
10479 11381
10460 11364
10486 11370
10508 11371
10520 11398
10532 11432
10534 11442
10540 11460
10542 11463
10552 11484
10555 11490
10SS9 11496
10875 11607
10578 11521
10582 11525
10595 11880
10601 11562
10830 11567
10632 11572
10637 11573
10639 11578
10644 11579
10648 11584
10661 11601
10669 11607
10876 11622
10678 11625
10681 11628
10684 11627
10710 11840
10713 11841
10718 11868
10770 11670
10781 11664
10792 11687
10804 11691
10805 11712
10847 11713
10660 11718
1 0889 11750
10878 11764
10879 11798
10600 11770
10909 n775
10913 11793
10917 11797
1 0918 11801
10920 11805
10831 11824
10933 11025
10943 11834
10953 11852
10956 11662
10957 1 1863
10956 11673

1876 12941
1801 12955
1685 12956
1942 12981
1051 12970
1863 12977
1867 12979
1974 12951
1977 12988
2017 12999
2034 13014
2008 13016
2085 13019
2071 13028
2079 13032
2064 13045
2110 13062
2115 13083
2117 13084
2124 13098
2130 13102
2131 13124
2154 13125
2150 13148
2175 13154
2189 13167
2208 13165
2221 13171
2235 131 95
2238 13199
2244 13201
2251 13214
2259 13220
2260 13237
2292 13242
2298 13243
2330 13245
2338 13254
2339 13288
2340 132S1
2373 13301
2364 13304
2403 13313
2406 13332
2425 13340
2431 13345
2452 13387
2459 13370
2469 13372
2507 13373
2509 13379
2517 13407
2524 13429
2540 13435
2547 13440
2SS4 13449
2563 13457
2576 13459
2581 13461
2635 13476
2837 13489
2639 13503
2642 13604
2B61 13506
2854 13514
2689 13517
2671 13520
2688 13537
2601 13640
2692 1354S
2705 13658
2709 13580
2717 13681
2729 13584
273B 13589
274* 13693
2773 13611
2781 13618
2796 13533
2818 13837
2828 13653
2834 13008
2840 13678
2887 13686
2873 13691
2879 13896
2882 13713
2988 13715
2898 13722
2901 1S7S9
2919 13762
2930 13783
2837 13774

13780 14517
13789 14520
13795 14526
13798 14534
13797 14542
13800 14581
13802 14571
13821 14574
13846 14680
13861 14596
13881 14601
13867 14804
13676 14628
13881 14630
13897 14699
13909 14672
13927 14877
13928 14880
13974 14889
13967 14896
14009 14700
14019 14703
14033 14717
14039 14721
14040 14728
14048 14729
.14052 14771
14057 14778
14058 14787
14065 14792
14074 14812
1*078 14818
14080 14541
14081 14847
14083 14557
14092 14564
14098 14572
14105 14878
14124 14580
14127 14882
14139 14887
14143 14501
14144 14893
14162 14901
1411
14168 1 _
14176 14940
14188 14963
14187 14978
14199 14983
14201 15018
14205 15023
14218 15024
14221 15025
14228 16036
14287 16068
14258 18092
14280 16090
14265 15097
14288 15108
14278 15120
14282 15123
14288 15128
14301 15135
14302 15156
14305 13108
14311 15167
14313 15108
14318 15109
14319 15171
14333 15175
14341 15152
14343 15183
14344 15197
14410 18209
14428 15213
14430 15215
14439 15249
14440 15254
14442 15258
14443 15265
144*3 16277
14483 15288
14465 15268
14468 15290
14469 15294
14*73 15298
14478 15300
14464 15302
14490 15305
14499 15326
14508 15326
14510 15337

15343 18217
15351 18843
15350 18249
15362 1827B
15372 18277
15380 18301
15382 18317
15394 18318
15397 18337
15412 18354
15415 16369
15415 16388
15426 15390
15431 18417
15433 16424
15441 1B442
15445 18480
15467 16464
15468 18470
15472 18471
15*78 18490
15452 16494
15463 18496
15519 18525
15536 18537
15538 16540
15570 16552
15572 18553
15699 16560
15600 16567
15607 18560
15826 16S8S
15641 16591
15842 16800
15650 16602
15681 18815
15684 16633
15678 166*5
15894 16647
15897 18684
15708 18661
15712 18684
15738 18885
15751 18704
16753 18724
15754 18729
15759 18738
15789 18742
15787 18750
15628 18757
15827 18763
15836 18765
16837 16778
15840 18781
15684 16790
15866 18800
15874 16815
15884 18831
16900 16837
15902 18S43
15904 16852
15910 16858
15917 16864
15923 16877
15935 1687B
15946 1688b
15951 18887
15980 16898
15882 18948
15084 18960
15997 17005
16008 17008
16009 17012
16012 17013
16027 17035
16029 17066
16030 17056
16051 17076
16006 17084
16100 17085
18122 17089
18130 17096
16131 17104
18140 17110
18151 17140
16152 17178
18154 17193
181BB 17217
16158 17228
16175 17234
18178 1 7267
16191 17282
18199 1728S

17291 18294 10120
17292 18300 19122
17309 18325 19135
17330 18337 19140
17350 1B347 19178
17356 18354 19185
17373 1B3S7 19195
17402 18370 19197
17431 18371 19208
17438 18374 1B211
17437 18396 19212
17444 18397 19217
17452 18399 19238
17454 18401 19240
17467 18402 19253
17481 18408 19272
17482 18422 19281
17485 18428 18284
17406 18443 19291
17500 18448 19299
17501 18463 19308
17504 18466 19309
17529 18512 19339
17538 18513 18358
17642 18533 10365
17561 18541 19373
17568 18542 19382
17592 18566 19383
17598 18S68 19388
17604 18606 19394
17805 18611 19400
17827 18824 19*03
17828 18628 19*06
17670 18628 19444
17688 10638 19453
17690 18659 19470
17607 18666 19474
17703 18680 19478
17718 18088 19481
17720 18680 19488
17737 18700 19497
17788 18702 19498
17771 18706 19499
17780 18700 19500
17791 18715 19502
17793 18724 19512
17801 1B734 19515
17820 18745 19523
17824 10754 19530
17866 18765 19533
17875 18767 1WS3S
17877 18773 19537
17888 18788 19540
17892 18804 19543
17908 18848 19580
17911 18855 19585
17916 18863 19608
17933 18864 19829
17957 18873 19833
17904 18874 19637
17086 18880 19682
17990 iaaae loeas
17990 18888 19691
17999 18889 19719
18001 18893 19731
18014 18899 19735
18020 18907 19746
18026 18921 19760
18043 18827 19708
18062 18333 19787
18080 18937 19778
18085 18944 19797
18076 18958 19613
18085 18973 115328
18088 1B97B 10841
19087 1B8B6 19857
18089 18996 10856
18090 19001 19865
18091 19009 19878
18106 19012 10881
18113 19030 19904
18135 19039 19806
18149 19040 19928
18162 19043 19935
18210 19067 10036
18240 10062 19068
18241 10063 19970
18281 10078 19975
18268 19079 19983
18289 19060
18272 19089
18279 19108
18281 18112

Notes surrendered for redemption must have coupon due January 31.
1987 and subsequent attached.
Interest wffl cease to accrue on theabove drawn Notesas from February
24,1986.
Amount renaming outstanding:US5 42,000,000

Luxembourg,January 23, 1988

THE FISCALAGENT
KREDIETBANK

SA Luxembourgeoise

Tace rises

37% to

over £3m
Tace. which manufactures

electrical and mechanical con-
trol equipment. yesterday
announced a near 37 per cent
increase in full year profits and
a better than forecast final

dividend.
At £3.l2m pretax, tbe result

is a record and compares with
the previous year’s £L28m. The
final dividend is being lifted

from 3p to 4£5p, which beats
last August's rights issue fore-

cast of 4.2p and lifts the total

to 6.65p (4.5p).
Turnover for the year to

September 30 19S5, rose from
£17.4m to £20.14m and generated
a higher operating profit of
£3.33m compared with £2.39m.
Interest charges, however, were
almost doubled at £212,000
(£108.000).
Earnings per IQp share rose

by nearly 7p to 2L.41p after tax
of £LX2m (£972.000)—minorities
were £825.000 (£440,000). Tace
has adjusted the previous year's
figures following a change to
average monthly exchange
rates.

There were additional gains
below the line with the sale of
a 10 per cent stake in Goring
Kerr producing a £L88m extra-

ordinary credit (debit £476,000).

• comment
Tace’s 16 per cent increase in
turnover is respectable ivough
but the more important factor
at tbe pretax line has been the
ear 2) percentage point im-
provement in the margin, largely
achieved through changes in
manufacturing techniqu.v. Once
again the figures have been
dominated by the contribution
from the group's stake in Goring
Kerr, who profits advance from
£2-2in to £2.7m was announced
last week. Goring looks set for
another good year with some
potentially big customers evaluat-
ing its products, but a more
important factor this year is

likely to be the first full con-
tribution from Anderson Instru-
ments. whose presence in the
pollution monitoring equipment
market holds out tbe prospect
of strong profits growth. With
some £5.&fl in sight for the
group the shares, up 5p at 400n,
are on a prospective p/e ratio
of 11 after a 40 per cent tax
charge. At that level they look
tempting again.

Lookers rises

22% to £23m
The further development of

its used car business, finance
business and parts sales and
service has enabled Lookers,
Manchester-based motor vehicle
distributor and engineer, to
improve pre-tax profits by 22 per
cent in the year to end-Septem-
ber 1985.
Turnover rose by £10-13m to

£16L19m, and at the pre-tax
level profits came oat at a
record £2.29m (£U87m). At the
interim stage profits had reached
£lm (£762.000).
The directors are recommend-

ing lifting the total dividend to
4.9p against 4.5p, with a higher
final of 33p (3p). Stated earn-
ings per share were ahead from
16.9p to 19.4p,
Although the total market for

new cars remained strong,

directors say that margins were
slender. Contract hire and ear
delivery profits increased, while
those for the van bodybuilding
business dropped, however.
In addition, the group's agri-

cultural machinery dealerships
were affected by the poor and
late cereal harvest which led to
a small profit reduction.
The tax charge rose from

£490,000 to £703,000, leaving net
profits ahead at £L5Sm (£L3Sm).

,

Dr Marwan
lifts stake

in Extel

to 10.9%
Dr Ashraf Marwan, the

Egyptian financier, has
increased bis stake in Extel.

the specialist newsagent/ and
advertising group, from 9-12

per cent to 10.87 per cent.
Extel shares rose sharply

yesterday on tbe news, to

close at 353p, np I3p on the
day, amid renewed specula-
tion that a bid for the com-
pany might be in the offing.

Mr Alan Brooker, Extel’s

chairman, said he had no
indication of Dr Marwatfs
intentions, and had not
spoken to him.
Dr Marwan. son-in-law of

the late President Nasser,
first disclosed an Interest in

Extel in June, when he
emerged with a 5.05 per cent
holding.
Over the past 18 months. Dr

Marwan has bought and sold
important stakes in Fleet
Holdings and House of Fraser,
which both became bid
targets.

Dutch lift

CAP stake

to 8.7%
mp. a

pendent British software
house which came to the

stock market last July, said

yesterday that a shareholding

of 8.7 per cent bad been bnllt

np in the company by
Volmac, a privately-owned
Dutch software business.

CAP'S shares rose on the

news, to close at l98p. np 8p
on the day.
Last November CAP

announced that Volmac and
directors of the Dutch
company had acquired a
shareholding of 1.48m darts.
It said yesterday that it had
just received notification that

by January 1 this had risen

to L9m shares (8.7 per cent).

Further small purchases have
apparently been made since

then.
CAP'S managing director.

Mr Mike Smith, met Mr J. J.

Van Oosteram, who heads
Volmac, last November and
says he was led to believe the
holding was a long term
investment and that Volmac
did not intend to make an
offer for CAP.
Mr Alan Benjamin, a CAP

director, said yesterday that

although no farther discus-

sions had taken place, “we
do not believe they have any
intention of making a bid."

About 27 per cent of GAP's
shares are held by Its sir-*

and executives, with a further

32 per cent In the hands of
two long-time supporters—
the NCB pension fund and
Charterhouse Development.
The company believes a far-

ther 8 per cent to 9 per cent
are in the hands of “friendly”
Institutions.

Anglia TV second

half profit upturn
DESPITE an Increase from

£1.63m to £2.36m m second half

profits, Anglia TelevislonGronp

finished the October 31 1965 year

behind at £3.3lm, compared with

£4.3m previously.
.

.

Advertising revenue unproven

strongly »n the autumn, and the

second half also benefited from

the sale of group interests in

Sodastream, the directors state-

They add that the recovery m
advertising revenue has con-

tinued and prospects are

encouraging. _ . ,

Group turnover unproved from

£58.55m to £62.7m but profits

were down from £1« .21 rn w
£i5.4Sm. Channel 4 subscription

amounted to £9.99m (£S.i5toj

After a tax charge of £1.39m

(£2.36m) earnings per share are

given as 14.24p compared with

14.48p last time, while the total

distribution is increased to 9P
(8p) with a final payment of 6p

(5p).
Attributable profits for the

year came through ahead from

£2.35m to £4.13m after minonty
interests, £34,000 (£30,000). and
extraordinary credits of £2.l8m

(£381,000) which comprised a

£2JL9m net profit on the disposal

of associates, less a £12,000 share

of extraordinary losses in asso-

ciates. .. .

The directors are considering
enfranchising the 'A' ordinary
non-voting shares an a basis

which will have to be approved

by the Independent Broadcasting
Authority. An announcement will

be made in due course.

• comment
The market was well prepared
for a £lm decline in profits at

Anglia—but seemed pleased at

the higher dividend and the

shares rose 5p to 180p. Anglia
seems to have put the horrors

PMn Wf —dgWlOl

ANGUAW
GROUP
PRE-TAX PROFIT

of the first half well behind It.

when the advertising market was
at Us worst, transmission costs

typically high, and Sodastream
contributing record losses. The
second half was undoubtedly
better, with advertising revenues
picking up towards the end of

the period, and Anglia continu-

ing to increase its market share.

Both of its main investments.

First Leisure and Hong Kong
Television have done well, while

the sale of Sndastream has

stopped up a damaging drain

on resources. Assuming that the

better trend in reveuues persists.

Anglia should make at least

£4.5m this year. The shares,

having recovered smartly since

last summer, are on an appri^

priatcly unexciting p/e of 9

(39 per cent tax).

Cadbury Schweppes in

£43m Australian deal

Yearlings at 13f%
Yearling bonds totalling £35m

at 13( per cent, redeemable on
January 28 1987, have been
issued by the following local
authorities: Kirklees Metro-
politan Borough Council £2.0m;
AllertUle District Council £0.5m;
West Yorkshire Metropolitan
County Council fl.Ona.

BY USA WOOD
Cadbury Schweppes, the UK-

based confectionary and soft

drinks group, yesterday announ-
ced it was planning to increase
its stake in Cadbury Schweppes
Australia from 61 per cent to 70
per cent in a share deal worth
I43J5m which involves the sale

of Cadbury's New Zealand opera-

tions to the Australian company.

Cadbury said yesterday: " Inte-
gration of the companies will

allow the optimum use of current
resources and facilitate the plan-

ning of future investments.*
1

Approval to the deal has yet to
be given at an extraordinary
general meeting of Cadbury
Schweppes Australia

The New Zealand operation,
called Cadbury Schweppes Hud-
son. makes confectionery, bis-

cults and beverages and in 1984

its sales were NZ$98.9ra (£40.5tu)

with NZS9m (£3.6Sm) profit after

tax. In addition to the sale of

this wholly-owned company Cad-
bury Schweppes is also selling to

the Australian company its Aus-
tralian Sodastream business
which was acquired in June 1985
when Cadbury's bought the UK
based Sodastream.
The price for the two com-

panies is A$89.7m, (£43.5m ster-

ling) which will be satisfied by
the issue to Cadbury Schweppei
of 28,037,000 shares in Cadbury
Schweppes Australia atA$3A

Brookmount’s XJSM offer

will give £7.6m value
Brookmeunt, a property Invest-

ment and development company
based in Norther Ireland, is

jointing the USM valued at
£7 .6m.
Brown, Shipley is placing 1.5m

Brookmount shares at I60p,
representing 31 per cent of the
equity. All of these shares are
being sold by the company to
raise £2m after expenses which
win be used to finance expan-
sion.
The group’s investment pro-

perties consist mainly of three
shopping centres in Northern
it plans to develop.

Ireland, which have been
developed since 1977.
Current developments have

have been concentrated in the
South oE England, where
mount has been involved ia pro-
jects both on its own and
through Trafalgar Brookmount.
a joint venture company owned
20 per cent by Brookmount and
80 per cent by Trafalgar House.

Last month Trafalgar Brook-
mount naid £39m for BrooUands.
the old car racing track, which

Dealings begin ou January 30.
Brokers to the issue ore Laing <fc

Cruickshank.

"On any long-term basis the US economy
offers investment opportunities

ofexceptionalpromise!
5

Alan McLintock, Chairman

Highlights ofthe year
ended31st October1985

3s Earnings per share increased by
30%to321p

*Annual dividend increased by
19%to2.80p

* Consolidated total resources of
£133.9 million at record level

*Net asset value per share
increased by 2.3% to 1513p

Frojohn Govert& Co.Limited.Wnchcstw 1

|

House, 77 London Wall, London EC2N 1DH1
J

Please send me a copy ofThe Stockholders I

j

investment Trust Annual Report.
j

Name

Address.

Change ofname
At an Extraordinary General

Meeting to be held on
23rdJanuary 1986 the Board

will recommend to

shareholders that the name
ofthe Trust be changed to

GOVETTATLANTIC
INVESTMENT
TRUSTPLC

The Board believes that there

are positive advantages to be
derived from a name which

reflects the investment

policyofthe Trust and
identifies itwith its

Management Group.

Investment Policy

TheCompany invests

primarilyforcapital growth,

principally in North America. y^Jc^Govett&Ca

j

ty Afcircigement Group
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BUSINESS LAW
The Law Society opts for change

FT UNIT TRUST INFORMATION SERVICE

By A. H. HERMANN, Legal Correspondent

I

Schweppes

iMr;dian dp

AT LAST the Law Society has
acknowledged that in a world
where wbar people are is deter-
mined by what they do. lawyers
will not be able to rely on their
sole right to do certain things
simply because os what they are.

Barristers lag several years
behind solicitors. While the
Law Society has come forward
with constructive proposals for
change,* the barristers have
merely formed a working party
to prepare their defence against
change. Mr Robert Alexander,
the chairman of the Bar Council,
still maintains that it is a
“ laughable absurdity " that the
fusion of the profession would
save clients money.
But the purely defensive

mood of the Bar Council is now
under attack from a vocal
minority of younger barristers
who realise that change is un-
avoidable and that direct access
to clients would help th«»»ri to
compete with the older genera-
tion who rely on links with
solicitors. For the same reason
they want to be free to
advertise.

Pressure for change comes, of
course, primarily from outside
the profession. It is a dangerous
anachronism for solicitors to
rely for half their receipts and
more than half their profits on
conveyancing. Gone are the
times when toe men of property
were the only consumers of
lawyers’ services.
On the one hand, there is an

ever-increasing demand for new
legal services in expanding
areas of business and industry,
employment and social security
and wherever individuals deal
with the bureaucracy and the
state, and on the other hand
there is a diminishing need for
individual attention to the trans-
ferring of house ownership: the
progress of land registration has
nude it suitable for a com-
puterised service.

It is not the new profession
of conveyancers, but banks and
building societies, with their
surplus computer capacity, that
threaten the old, comfortable
way of life of solicitors. The
possibility of a conflict of in-

terest between a building
society and its borrower is

remote and far smaller than
that which arises when a finan-

cial institution acts as a stock-

broker while also trading in
securities on its own account—
a conflict which has been found
acceptable by the present
Government

Solicitors react to this threat
to their future income by trying
to tear down the fence which
divides them from the other
branch of the profession. They
claim a wider right of audience
in the courts. More than that:
their aim is to make the public
see that they are as capable as
barristers in providing the legal
services of all kinds and not
only in the court.
In theory, the equality of the

two branches was conceded by
the Bar in 1975. In practice,
both the public and the profes-
sion are guided by a subcon-
scious memory of the times
when scriveners and court
clerks, from whom the solicitors
derive their origin, were ink-
stained and undernourished
boys much inferior to the
gentlemen whom the judge
would recognise among the mob
pressing at the Bar because they
wore wigs and learned to speak
in Latin schools.

Such lingering memories are
an the more absurd as solicitors
are fast becoming the better-
educated branch of the profes-
sion. The Law Society led the
way by requiring a law degree
for articled clerks and its

examinations are tough. Twice
as many law graduates with
first-class degrees become solici-

tors as those who join the Bar.
While graduates require a
three-year apprenticeship to
become solicitors, barristers
can appear in court after a
mere six months of pupillage.

Indeed, the Bar argues that
solicitors should not be given
greater access to criminal
courts because this would
deprive young barristers of
their traditional training

ground ! The enormity of
letting young students act for
defendants who risk losing

their freedom seems to be
beyond the Baris understand-
ing. To make things even
worse, in eight out of 10 cases,

these inexperienced barristers

meet their clients far the first

time on the day of the trial and
often only for a few minutes
before the hearing begins.
These instant lawyers com-

pare unfavourably with the
much more thorough training

of lawyers on the Continent,
where five years at university
are often followed by a year of
clerking at a district court and
seven years of supervised work
in a law office before the can-

didate is admitted to the ad-

vocate’s examination. The
training of the continental
lawyers not only takes more
than twice as long as that of
English lawyers, but also places
greater emphasis on the prin-

ciples of substantive law and of
the judicial process. Lawyers
trained in this way find it easier

to adapt and to grasp foreign
law than those who have learned
only precedent and formalities

by rota.

The Law Society has now
proposed uniform training for
all lawyers. Instead of having to
decide whether to be solicitors

or barristers before gaining any
practical experience of law,
pupils would qualify as general
practitioners and specialise
later ozl This would help but
there is also an urgent need to
review the way lawyers are
taught at university and how
they are trained in practice. One
serious objection to the present
system is that the training of
articled clerics and barristers’
pupils is very much left to their
masters. This practical training
should be structured, supervised
and supplemented by attend-
ance at theoretical courses.

The Law Society expects that
uniform training, opening the
courts to solicitors without re-

strictions and allowing barris-

ters to approach their clients

directly, would together lead to

a single profession, diversified

not by historical constraints but
in response to the needs of
clients and made more efficient

by competition.
In addition to the outride

pressure for change, there are
also internal pressures, gener-

ated by growth. Hie number of

solicitors and barristers doubled
between 1971 and 1984 and
within the chrysalis of the tra-

ditional partnership a metamor-
phosis has taken place.

The big law firm is an entirely

new phenomenon. For example,
in 1946 Freshfields had only

seven partners (of whom two

were not in the best of health)
—now there are 50 partners as-

sisted by a staff of 350, with
offices in New York, Paris, Sing-
apore and Hong Kong. Similarly
Linklaters and Paines, and
Slaughter and May, now among
the largest firms in the City, had
only 12 partners each in 1946.

Such firms have specialists in

all fields of business law and
large litigation departments.
They increasingly manage the
affairs of their clients without
the help of barristers.

The situation of the small
firm of solicitors is entirely
different Only experience will

show whether in the new cir-

cumstances the small firms will
continue to rely on specialised

lawyers operating as barristers
or whether they will seek links
with toe big firms of solicitors
which have in-house specialists.
The economics of the profes-

sion works against the separate
existence of barristers. Though
the rule requiring a senior
barrister (a QC or "silk”)
always to be accompanied by a
junior was removed in 1977. it

is very difficult to persuade a
silk to go to court without a
junior in his train. As under
present rules, the QC must also
be attended by a solicitor, the
client has to pay not for two
but three lawyers. Moreover,
the barristers have uo contrac-
tual relationship with the
client, and are not liable in

damages for negligence or
malpractice in connection with
their performance in court.
This immunity may possibly
extend also to papers drafted
for court but not to opinions
unconnected with litigation for
which barristers now take ont
indemnity insurance.

That is yet another reason
why the consumers of legal

services will more and more
want to be advised and repre-

sented by one lawyer or one
law firm only. They will receive

not only quicker and cheaper,
but also better, service because
it will no longer be possible to

pass on responsibility to tbe
barrister who cannot be held
liable for resulting loss and
damage.
* "Lawyers and The Courts: Tima tor

Soma Changes." A discussion paper
issued by the Law Society's Conten-
tious Business Committee.
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ACROSS
1 lake a mountain lake spot?

5 It
* builds up litter and

rubbish (7)
g rubbish, we hear

—

Tommy's old enemy (5)

10 In which potter's skill fc dis-

played at table (9)

11 One who administers a pen-

sion abroad (9)

32 Ragout psalmists swallowed

13 Work a \mg time in Parsifal,

for example (5)

IS Being near Linda, perhaps,

makes the heart beat faster

(9)

18 Quarter worth tens when
changed (54)

19 Circular couch with gold at

the head (5)

21 Poet endlessly serious (»>

23 Beast adapted to dry road,

me! (9) _ .

25 Skills needed to reduce debts

by fifty one (9)

26 E g. 2001 in digest form? <3-

2 )

27 Main line from outskirts of

Derby very unpleasant (7)

28 Candidate has no place for

pitmen with tittle energy (i

)

DOWN
1 E.g. plug for drawers? (7)

2 Nothing in a current render-

ing of his? (9).

3 Boadicea's chariot-race? (oj

4 Winter! Breathe in deeply

(9)

5 Comet without a tail, just a
famous band (5)

6 Sliding scale for trombonists

(»)

7 Showery time the worst for
Eliot (5) ^

8 Sacking! That’s rough—and
mercenary! (7)

14 Olympic finalists the last to
change in these events? (9)

16 Rodenticide portion as

ordered (3-6)

17 Does one speak volumes at

work? (9) .

18 Scrooge endlessly boring in

retirement (7)

20 May tide can be light (7)

22 Foreigner has a rest at noon
(5)

23 Flower-girl of ungraceful

carriage? (5)

24 Records order cf merit, of

course (5)

Solution to Puzzle No 5,828
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APPOINTMENTS

New chief actuary
Mr Marshall EL Field, has been

elected president of tbe INSTI-
TUTE OF ACTUARIES in suc-

cession to Professor Peter G.
Moore, whose term of office will

expire on June 30. Mr Field,

whose career has been mainly
with Phoenix Assurance, is

currently consultantt to the
Marketing of Investments Board
Organising Committee and a
director of TSB Trust Co.

Lord Derwent has joined the
board of THE GUIDEHOUSE
GROUP as a rum-executive direc-

tor. After 15 years as an execu-
tive director with international

responsibilities on the main
board of N. M. Rothschild &
Sons he has recently left that
board to concentrate on private
interests. Following internal
re-organisation within the group.
Mr Jonathan Davis will become
managing director of Guidehouse
Limited the issuing bouse sub-
sidiary. Mr Michael Jackson has
become managing director of

Guidehouse Securities the over-

the-counter market and securi-

ties subsidiary and Mr Harold
Bach has become managing
director of Greyfriars Trust tbe
leasing, instalment credit end
lending business. Mr Kingsley
Maturing has left tbe board.

Two senior management ap-
pointments are being made by
RHM FOODS on February L
Mr Andrew Summers has been
promoted to commercial director

of tbe RHM Foods’ McDougails
group. He will be succeeded as

managing director of Sharwood’s
by Mr Nick Ringer. Mr Ringer
joins Sharwood’s following two
years as marketing controller of

the RHM Foods’ Bisto group.
Mr Derek WUJiwns, managing

director of Sdrweppes, has been
appointed to the board of CAD-
BURY SCHWEPPES.

+
Sir David Nieolson has become

non-executive chairman of NOR-
THERN TELECOM. Sir David
is president of the Association
of British Chambers of Com-
merce, a member of toe Council
of the Confederation of British
Industries (CBD, and European
advisor to toe New York Stock
Exchange.

Hr Frank Davies, chief execu-
tive of the Rockware Group, is

the new president of the GLASS
MANUFACTURERS FEDERA-
TION for a two-year term. He
succeeds Mr John Small, group
managing director of United
Glass. Hr Davies has been at

Rockware since September 2983.

*
THE 600 GROUP has appoin-

ted Hr Brian A. Carter managing
director of THE COLCHESTER
LATHE COMPANY. Prior to

Joining The 600 Group, Mr Carter
held a number of senior execu-
tive appointments within toe
CompAir Group.

Mr David Bury, group chief
accountant has been appointed
a director of HAWKER
SWDELEY GROUP from March
L when he will become group
finance director. Mr Miduel
Armitage, a director of Hawker
Siddeley Group and group
finance director, will be retiring
from both appointments on
February 28. Mr Ken Chave
will succed Ur Bury as group
chief accountant

*
Mr Donald McLore, chairman

Of BZECHAM COMETICS AND
BBEGHAH HOME IMPROVE-

MENTS, has decided to retire

on March 3L He will remain on
the board until the annual meet-
ing on July 23 when he is due
-to retire by rotation. Mr
McLure's successor as chairman
of Beecham Cosmetics and
Beecham Home Improvements own 0295

will be Mr Edward Bond, who
has been group finance director
and a member of toe group
board since 1972.

It
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*
Mr Eric Bolam has been

nMMMteCiStt
S5 ^ d

appointed managing director of
NEILL TOOLS the main operat-

ing subsidiary of James Neill

Holdings. He was previously
manufacturing director of eNill

Tools.
*

Mr Roger Graham, group
managing director of The busi-

ness Intelligence Services (BIS)
Group, has been appointed prei-

dent of the EUROPEAN COM-
PUTING SERVICES ASSOCIA-
TION (ECSA). He is toe first

British president of ECSA in its

11 year history, although the
ECSA Secretariat has always
been based in London. Mr
Graham has previously been
president of the UK Computing
Services Association (CSA) and
the chairman of the UK Comput-
ing Services Industry Training
Council (COSIT).-

Three directors are joining
the board of BROOKE BOND
OXO on February 1: Mr John
Fuller (sales controller-
national accounts), Mr Peter
Twiss (sales controller—field
sales force), and Mr Kevtn
Chadwick (marketing control-
ler). Mr Fuller becomes sales
director. Hr Twiss is apopinted
director—catering services divi.
sion and Mr Chadwick marketing
director.

*
PANNELL KERR FORSTER

ASSOCIATES has appointed two
directors in its London office.

Dr Ron French and Mr John
Ashworth who will be respon-
sible for toe consultancy services
in the public sector.

Mr Michael Hughes has been
anpointed head of gilt sales and
Mr Pat Phillips head of gilt risk
management at DE ZOETE &
BEVAN. stockbrokers. It is

intended thatt both will become
directors of Barclays de Zoete
Wedd bond division .with the
same responsibilities. Mr Hughes
will, in addition, continue to

be responsible for economic
research.

*
Mr John Carney has been

appointed group financial
director Of PETROCON GROUP.
He was formerly with Aarcnlte
in a similar capacity.

Mr Tim Chamberlin has been
appointed sales account director
of SHEAFFER PEN TEXTRON
UK division. He was previously
responsible for the retail sales
division.

BET ha<? appointed a new
managing director at one of its

construction companies, Boulton
& Paul as the first stage In

replacing the current chairman
and managing director, Mr Bay
CheniuJi. in AprtL Mr Chenhal!
will band over his responsibility

as managing director to BET
executive Mr Alan Bowkett on
February 1 but has agreed to
remain as chairman until toe
end of 1986. Another BET execu-
tive, Mr John Allan, will become
deputy chairman on April 1.
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Signs of progress in tin crisis talks
BY STEFAN WACSTYL

THE FIRST teal signs of
progress for several weeks
In efforts to resolve the
world tin market crisis

emerged yesterday at the
International Tin Council.

The three EEC countries
which have blocked attempts
to start negotiations between
the ITC and its creditors

appeared to be changing their
minds. France Indicated It

was now in favour of talks

while the West German and
Dutch delegates said that they
would be receiving new
instructions from their
capitals by this morning. ITC
delegates said they expected
these to favour negotiations.

An ITC official said: “ It is

possible that with the snpport
of the EEC there will now
be unanimity about negotiat-
ing; I would say that's
progress.”

The EEC has promised to

make a statement on its posi-

tion to the ITC this afternoon.

But It seems that the diplo-

matic pressure that the UK
Government has applied to
other ITC members might at

last have paid off. Mrs
Thatcher wrote to fellow

heads of government asking
for competition and Mr Nigel
Lawson, the Chancellor of the
Exchequer, raised the tin

crisis at the meeting of the
finance ministers of the GS
group of leading Industria-
lised countries at the week-
end.

However, even after nego-
tiations start, agreement
between the tin council and
its creditors — banks and
London Metal Exchange
brokers — could still prove
elusive.

The latest creditors* pro-
posal envisages setting up a
new company to take over the
ITCs assets and liabilities,

funded with new bank loans
and with £270m risk capital— £200m from governments*
£50m from brokers and £20m
from banks.
The ITC has suggested that

£140m from governments
could be enough. A Japanese
proposal to raise about £90m
by making giving the current
provisional Sixth International

Tin Agreement definite status
was yesterday supported by
tin producers. Ait where
more money would he found is

not clear — producers ob-
jected to Japanese proposals
for import levies mi tin which
might raise some £30m over
three years.

If the ITC falls to fund a
rescue, the UK Government

seems unlikely to put up the
money itself, despite renewed
appeals for help from the
London Metal Exchange.

But the Department of

Trade and Industry said

yesterday: " We have not

intention of taking the entire

burden of resolving this

crisis. This should be prop-

erly shared among all 22
member countries.”

Meanwhile at the House of

Commons, the Select Commit-
tee on Trade and Industry,
started its inquiry into the
crisis by hearing an appeal
for government assistance

from representatives of the
Cornish mining industry. Mr
Ken Gilbert, managing direc-

tor of Geevor Tin Hines said
that the company would dose
its mine without government
help.

FT correspondents examine the impact of high coffee prices

A windfall for Latin America
BY HOBBIT GRAHAM

THE SPECTACULAR rise in as it is on coffee for over 40 per upon coffee earnings, which are over 27 per cent of export eara-
coffee prices since October is cent of its $3.9bn export earn- responsible for more than 55 ings. The financial squeeze has
expected to have a significant ings. Colombia has the quality per cent of exports worth over been so tight that growers have
impact on the balance of arabica beans which have 5700m. El Salvador govern- not been able to obtain credit

payments of Latin American enjoyed the steepest market rise ment officials are refusing to for fertilisers, and this, com-
j

debtors who are also among and it also possesses a major give projections of the harvest bined with dry weather and
the main quality producers of stock of 12m bags which officials now in progress other than forward sales, has led to eara-

the commodity. In Columbia say are in good warehouse con- admitting it will be slightly ings projections of only $500m
and among the countries of dition. Sales of stocks and this down owing to the generalised against 5430m last year. For-

Central America coffee is year's harvest could raise coffee dry weather conditions in ward sales were made in anti-

traditional Iy one of the main earnings from 51.7bn to $3bn. Central America. The main cipation of changes in govern-

export items. Export earnings according to the latest estimates producing areas are in the ment regulation regarding re-

in some cases, especially for of the producers. Such an relatively safe western region patriation of hard currency 1

Colombia and Brazil, could increase would cover the coun- of the country and have been earned from coffee.

LONDON
MARKETS
TALK that a production
increase was planned at
AlUmax's Mount Holly, South
Carolina, smelter depressed
aluminium prices on the
London Metal Exchange
yesterday and the quota-
tion closed £15£0 down on
the day at £776 a tonne,
before an after-hours an-
nouncement came from
Almnax that no decision had
been token on whether to
raise the smelter’s output-
The fail was also influenced

by renewed concern over the
tin crisis. dealers said-
General liquidation in line
with the tone in New York
put copper values under
pressure and the cash higher
grade position ended £15.50
down at £1,000 a tonne. Grow-
ing anxiety about the West
African crop situation, higher
New York values and the con-
tinuing weakness of sterling
combined to lift cocoa prices.
And the coffee market was
firmer, wiping out Tuesday’s
tolls. News tint India was
returning* to the world sugar
market today to buy whites
helped to strengthen values
on the London futures
market. A New York price
advance was also quoted as a
factor in the rise, which saw
nearby positions gain around
$5 a tonne.
LME prices supplied by

Amalgamated Metal Trading.

INDICES
FINANCIAL TIMES
Jaii. 88Jan_ Sl'Mtli ago Yearago

-*
i

- -» . 897.36

(Base: Jury 1 1352*100)

REUTERS
Jan. 23 Jan. 81'Mth sgoYcarago

1844.6 1849.3 1793.3 9003.4

SaptombsrlS Wtf-IQOT

DOW JONES
Dour Jbo.

j

Jon. ' Month! Ynr
Jonas 81 . 80 . ago i ago

Spot 138,31 135,39 — 131,78
Flit. .132.69133.87. - 135J>0

Oecembei 31 1331-100)
Not avsBabt* An to mwpm-

stop ol da LME.
1%

MAIN PRICE CHANGES
In tonnes unless othanrisa stated.

METALS

Jan. 22 + or Month
1986 — *80

Aluminlinru~
Frse Mkt——.SUMilW-50 *11(6/55

Sin"Grade.— £1000 -15JX97U5
3 lilth ‘£10*9. 5 -14.7*£995

Gold Troy OX 8350.8 -2.25 8325
LMd Oash— £255.5 +1 £204.70
a rrjthfl £267.3 ,+ 1.7*£275.12

Nickel
Free MKL. 17Vl95e—4 IBS 30>c
Palladium ox— *105.00.-1 394.86
Platinum oz—'8371.35—3.U 1336.00
Quloksitverr— *225i2«? * 3 *3*0m
Oliver troy ox.-. 436.10* -C.R404.90o
3 month*. 450.70o 416.80p

Tin cash—— : x
3 month*—- x :

Tungsten — *63.71 *69.74
Wolfram 22.01b- 66361 *83>61
Zinc 1448 —4 £484.73
3 month*. £463 - -3.6 X490.26
Producers— S6S0-7M MW-rao

aluminium
Unofficial + or .

doseip-m.) —
1 High/low

£ per tonne

775.5-6J5 —15.5 7641764
3 month* 805.5-6.5 — 1i5 819/794

oils

OocomrtTlPhlli S380w —:.“*43«-
Palm Malayan S323z —5 *4iO_

SEED*

Copra PtiH S230v
Soyabean IU.S.) 8236

.**260
x

GRAINS

double this year. Ironically, it

was on the back of the last

coffee price boom in the late

1970s that many Latin Ameri-
can countries suddenly in-

creased their level of foreign
borrowing.
Few countries are Likely to

benefit fuJJy from these extra
earnings, however, because of
other domestic constraints. The
most remarkable instance is

Brazil, normally responsible

for 30 per cent of world coffee

exports. Last year Brazil's

coffee sales were worth $2.2bn,
equivalent to 8 per cent of its

total exports. This year the
latest projections suggest
Brazil could earn up to $5bn
if the current price curve
holds.

Against this Brazil has to
cope with the effects of drought
on its agricultural production
—the same drought which has
hit coffee production and

BRAZILIANS are suffering
economical); - induced with-
drawal symptoms from a
long-standing love affair with
coffee, writes Ann Charters
in Sao Paulo.

With prices now at 55.12
a lb in the domestic market,
just one 500 gramme1 pock of
finely ground coffee costs 11
per cent of the minimum
monthly wage — at a price
level that has shocked
Brazilians into near
abstinence.

Offering a “ cafezinho "—

a

coffee in a demj tasse sized
cup—is traditionally an
hourly, if not more frequent,
rituaL

, Official conversations
start only after a cafezinho.

Habits are ^hangingr, how-
ever, with the cost of coffee

in Brazil rocketing 757 per
cent in the last 12 months,
well ahead of the 234 per
cent Inflation rate. In one of
his first official acts Sao
Paolo’s new Mayor ordered
cafezinho to he served only
twice a day to city employees.
And business men are closely

scrutinising their employees’
COffee drlnlring hahibj,

The challenge facing
Brazilians is to break age-old

habits and learn to be
gracious with other bever-

ages, perhaps even. low
priced orange juice. But

~is proving difficult since even
the Brazilian expression for
getting. the day started with
breakfast is “morning
coffee.**

A new decree which came
into force on January 1
abolished the old principle that
producers could retain 25 per
cent of earnings in dollars no
matter what the international
price, so permitting large black
market profits with the quetzal
parallel rate against the dollar
being nearly three times the
official one. Now retention of

Official closing (am): Cash 764-.5
(796-7). three month* 7S4.S-5 (BZ7-8).
settlement 784.5 (797). Final Kerb
clo*0 . 809-.5- Turnover: 58.000 tonne*.

Barley Fut. Mar. £113 23 +0ABC129.9B
Maize £141.00 - £142.50
Wheat Fut. Mar. £117.80 +Q.4SC116.05
No. 8 Hard Writ t i

COPPER OTHERS

Highergrade UnofTlc’l. -4-or
close — Highflow

Cash
3 month*

MfrMOI-lU 998<99?
1039-80 -U.75 1087.1035

Official closing (am): Cash 997.38
(1.0T1-.5). three months 1.027-8

. „ . .... (1.099-5-cQ). settlement 936 (1.011.3).
dollar earnings is on a sliding Finjl Kerb close- 1 .033-4.

scale linked to the international stWisr —
price of coffee with none per- '

seas -is 979-979
mined above 5220 per pound. 3 month* 101921 -12.5 tn&iois

Cocoa Ft May
-

f174315 +M1iWi
Cofloe Ft Mar. C34S7.S 4-29 £8738.6
Cotton A Index 52.83c +0£548.65o
Gas Oil Mar. *172.75 + 4J5 *254.25
Rubber rkllo) 69.3d — 'B7.0q
Sugar i raw* !SilBv +1.5 3128.5
WOoItOM 34s 400d klk>. 897p Wo

8 Unquoted, t Per 75 lb ffeafc. c Cent*
per pound, v Jan-Feb. t Feb.

MEAT

Guatemala’s cofee earnings are
also understated because of
large illegal sales to Honduras
and Mexico.

In Nicaragua, the Govern-
ment believes that the activi-

j

ties of the “ contra ” rebels has
had a small effect on the har-
vest now half finished. Exports
are expected to be up 10 per
cent to 9-5m pounds (950,000
quintails). Precise figures on
the amount of coffee tied up in

Official closing (»ml : Cash 977-9
(9954), three months 1.016-7 (1.027-9),
settlement 979 (996). turnover: 41.025
tonnes- US Producer prices 69.00-
74.00 cents a pound.

Further gain* were made in the
morning but proht-(eking towards the
close pared any further nsa*, report*
Eastern Capita I-CCST.

Yesterday's Previous’ Business
Month . dose ’ close . done

LEAD

, I -a _ VUG uUIUlUiL til VVIICv Uvu 11(7 1U
triggered the sharp jump in try's entire net disbursements less vulnerable to sabotage from barter or countertrade deals is
the commodity's prices. Braz- on servicing its foreign debt of the guerrillas of the leftists unclear but in Managua the
ihan officials in public are $15bn. Fanbundo Marti Liberation overall percentage is believedmain taining that so severe has _ This could prove an optinds- Front fFMEN). -Despite the ' to be' limited since the anthori-
been the drought on agn- tic view, however. Some experts fact that ' the - country- -is in ties have consciously sought to
culture as a whole that the believe that the.country’s trails- serious financial difficulties as retain- coffee as a hard currency
Government wil be obliged to port system and warehousing a result of the six-year-old civil tamer. Thus Nicaragua is anti-
countenance a programme of facilities will limit the amount war, temptations to sell part cipating significant extra earn
heavy foodstuff imports — of real sales. Colombia also has of the 1986 harvest in advance ings from coffee. The same
especially grains, maize and to come to terms with the extra were resisted; and until P^esi- applies to hrth Costa Rica and
meat Such imports could cost cost of the Armero volcano dis- dent Jose Napoleon Duarte -.v Honduras—although production
52bn or more. This said, aster last November, which notraced a tough am
Brazilian officials have tradi- affected some coffee growing package this week, it was ally—who latterly have been
tionally been cautious on areas. thought that extra coffee re- earning $300m and $150m an-

Unofficial + or
-close)p.m.1 —

- Htyutow
£ per tonne

Cash ,205-6 1 +

1

253 252.5
3 months .2678 • +1.75 270 265

Feb
April— ; 103.10
June..., 101.80
Aua_ 99 30
Oat . 103.60
Nov.— 106.BO

p. per kilo (deadweight)

102.80 108.90 WL96-102.40
10S 10 108.38
101.00 .101.30-101.38
89,30 *8,10

106.00 HOMO-tO5.M
100.80 IMLOO-UKM

Official closing (am): Cash 252.5-.75

(253.76-4.25). three months 265.50
(265-5> aetdemem 252.75 (254.25).
Final Kerb dose: Z70-1. Turnover:
13.450 tonnes. US Spec 18.00-20.00
cents s pound.

NICKEL
Unofficial + or

High/lowdosetp-m.)
£ par tonna

Cash 2735-45 -47 .2740/2730
3 months 9825-30. --34.5 -2855.7816

Seles: 36 (41) lots of 50 carcases.
1250 kgs.

MEAT COMMISSION—Average rat-

stock prices at repreaentaiiva markets.
GB—Cattle 93.48p per kg tw (—1.41).
GB—Sheep 109.020 per kg eat dew
(-17.5). GB—Pigs 70.63p per kg tw
(—0.24). GB—AAPP 98.560 P*r dw
(-2.201. England and Wales; Cattle
numbers down 11.7 per cent, average
price 93.94o J—.1 .22). ..Sheep numbers
down 4 per cent, average price 169.32p
(-18.58). Ptg numbers down 3.9 par
cent, average price 70.63p (-0 24).
Scotland: Cattle numbers down 20.2
per cent. average price 91.14p
(-2.50). Sheep numbers down 17.4
per cent, average price 156.530
(- 10.01).

_. _ . , . . __ - .. .. , o I
Official closing (am): Cash 2.745-50 COCOAIn Centra] America, where venues would permit a nse in nuaiiv from coffee respectively I (2-77^6>- «h"» iiaw-

n
iintriac iIomhiiI nn aaMoA fnp m,hli» ufltn, .nitac UUO-IJJ IlUUi VVUCC icajicvuvcij. I ,. J 7IU1 /J 77RI Fhi.I Hart.

export earnings and economists
in Sao Paolo believe that countries depend on coffee for public sector wages and so A

1

5!‘ (i77®!- *"« K,/b

Brazil could have a net coffee between a quarter and over head off labour unrest Elsewhere in Latin America. I cioea: 2.840-50. Turnover: 978 tonnes,

windfall close to $lbn. half of their export earnings • Guatemala will benefit only Ecuador s earnings from coffee

Colombia stands to be the the picture is less dear. El marginally from the price rises could rise from $200m to more
biggest beneficiary, dependent Salvador is the most dependent even though cofee accounts for than $300m-

ZINC

Indonesia will

seek bigger

market share

Kenya poised to cash in

Hlgb
Brads

. Unofficial + or
eloaeip.mj —

£ pertonne
High/ low

After an easier opening futures
rallied in reaction to weaker sterling,
ending an actors session near the
highs of the day. Trading in actuals
was livsly although mainly Confined
to the second-hand market, reports
Gill and Duffus.

Oash
8 months

447-5-8.5 —4
468.6-3.3 -3.3 :46A460

BY MARY ANNE HTZGERALD M NAIROBI

By IGeran Cooke fat Jakarta

FOR YEARS Indonesia, one of
the world’s top five coffee pro-

KENYANS ARE feeHpg highly
confident about their coffee
prospects for the next year at
least, and are already moving

anticipation of a world controls landlocked Rwanda’s
shortage. strategic landroute to the sea.

Last year’s Kenyan coffee Rwanda could justify ship-

crop totalled some 115.000 ping its coffee ont by air if

tonnes, which left the country prices continue to rise. But
with sizeable carryover stocks Uganda’s prospects, as fighting

in its warehouses now ready continues sporadically, are less

to be shipped. The Coffee sanguine.

Official dosing (am): Cesh 446-7
(449-50). three months 461-.5 (463.5-6).
settlement 447 (450). Final Kerb doss:
467-8. Turnover: 9.050 tonnes. US
Prime Wesram; 32^0-35-76 cents per
pound.

‘Yesterday'S

COCOA i

Close or Business

£ per tonne

March
j

1743-1744 +25.5 1743-1715
May 1743-1744 + 22.0 1748-1715
July.— 1 1770 1771 .+ 22.0, 1772-1748
Sept. 1794-1795 +21.0 1786-1786
Dec. ! 1B1S-1B17 +39.0 18)6-1786
March : 1830-1837 '+27.01 I8M-1BW
May-. 1846-1660! +28.31 1848-182

US MARKETS
PRECIOUS METALS traded

mixed ou lack of fresh news
and weaker than expected

US GNP limited activity

which led to light long

liquidation, reports Helnold
Commodities. Copper and
aluminium came under pres*

sure In response to the poor

economic showing of the US
dazing the last quarter of

1988. Sugar firmed on good

commercial Interest which
touched off short-covering

and fresh baying Interest.

Cocoa remained generally

steady reflecting tight com-
mission house buying. Coffee
showed a steady tone on
light bargain bunting. Cotton
moved sharply higher on
good movement of cotton
Into loan. Grains gained
ground on short-covering in
response to tight free stocks.

Soyabeans traded in a mixed
fashion but managed to
finish higher on pending
business In soyabean oil.

Beating oil declined as
middlemen attempted to trim
inventories. Expectations for
last night's trade stock report
were bearish as refiners are
not yet expected to trim pro-
duction.

HEATING OIL
42.000 US Button*. MMa/U* fl*UQM

Link Htah Low hsr
Fab 99.80 Ct.96 98-40 a»*z
March 97M a to 97.1* 68.13

April (6.70 RH 9980 SflflJ

May 94.2S 95.90 94 30 MJO
Juno 93.90 99.70 93.90 54.80

July RM »-» »» 34 80
August 94JO -- was
Sept “ awo
Oct 97.90 57.10 97.10 97.00
Nov 97.00 n.00. N 00 67«

IT

ORANGE JUICE W-000 lb, MftWft
CiOM High low
*4.06 96.10 93.10 3640

May was M.20 to 99 Mm
July 99 35 37 90 89.1ft 9140
Sept 97.09 93 00 »0o 99 30
Nov 97.7S 99-56 99(6 10030
Jan *66 —
March 99.16 TOZ.OQ 102-00 10200
Msy 39.90 — — 10276
PLATINUM 56 tray U. Wuw tu .

Jan
doe*
322.0

nwn
3730

Low
7720

March 37*.9
April 379 3 335.3
July 3710 382.0 3780
Oct 3813 383.9 381.0
Jan 38X8 309 0 382 5

come “C““5p5oo ST BOTB/Qr

573*
3*2
378 7
3813

M*rcb
May
July
asm
Dee

Ckm
232.31
234 *0
237 33
240.00
244.00
247.19
7*9 00

231.14 *
Htab Lnw
auo 296.80
20 4* 840 73 234 68MHO 2*4.7* 3*0 S
548 BD mm 214.40
38800 342.00 249 00«7» 247 00 253 00
352.06 346.73 *54 75

SUGAR WORLD **11

eenta/lb
IOOODA,

NEW YORK
ALUMINIUM 40JM0 lb. centa/lb

Close High Low Prav
Jan 52.10 s. Me 6310
Feb 52JO — 62.16
March 52.45 S3JO 52-40 SZ.70
May 53.00 &3-3S 62.60 64.00
July 53.4S 53-75 53.30 64 45
.Sent 5330 54JM
Deo 54.80 to* 55.60
Jan Si. as — — 56 65
March 55-30 — _ HJO
May SS.7S — — 51.75

COCOA 10 tonne*. S/tonne*

Cioea tosh Low Prav
March 2196 2170 2131 2143
May 2206 2212 aan Toa
July 2240 2243 2211 2224
Sept 2269 2273 2243 2253
Dec 2279 — — 2263
March 2290 2275 2275 an*
May 2298 — — 2282

SILVER 5.000 trey n. cento/trey ot .

Close High Low Prav
Jaa 614-2 •150 818.0 618-3
Feb 016.7
March 619.5 627.0 618.0 824.0
May 627.4 635.0 626.2 931 Jf

July 635-8 643 0 6345 840.2
Sapt 644.5 651.0 646.0 848.9
Dm 657.4 666.0 697.0 881.7
Jan 661.7 *_ ^a 868.1
March 670.6 676.5 673 9 875-1
May 979.9 686,0 985.0 MM
COPPER 25,000 lb, oanto/lb

Cioea Nigh Low Prav
Jan 64.76 atom 66.70
Fab 65.00 to. 64 30
March 65.40 66.45 64.65 66.85
May 65J5 95.60 65.05 85 95
July 86.75 65.75 625 66.15
Sept 56.00 69.95 65.60 68.40
Dec 66.50 66.60 68.15 88.95
Jaa 96.60 —ra* 67.05
March 66.85 68-40 66.80 67.30
May 97.10 — — 67

COTTON 50.000 to. eenta/lb

Cioea Hleh low Prav
March 63.58 93.(5 82.91 82JO
May 63.85 93.60 2.74 82.60
July 6170 61.80 40.00 80.61
Qet 51.65 51.70 51.00 50.78
dec 49.70 49.75 49.10 48.98
March 50.60 — —m 49ao
May 50.90 80 20
July 50.95 — — 49 80

HMth
May

.

July
Sept
Oca
Jan
March

Clew
U»
sao
ai4
LB
IK
8.79
LM
7-m

id
B 61
*.15

Lew
*1*
LS)
5 78

as? 9.07

LM
6.90

8.70
6.80

S.U
5 50
*75
Sll
IH
Ml
.as

.

87

UVE CATTLE 40.000 to. cants/to
—

Ctoee m»-v

Fab 56.76. 68JD BJ8 59 60
April 81.40 61.47 80 90 61 OG
June 80 87 m.77 8020 60 17
*ug MOO 68 20 68.75 68.85
Oct 9782 SLOI 57.70 57.42
Dee 69M 5939 59.15 59.00

-

LIVE MOO* 38L000 lb. eenta/lb

Feb
April

My
ft?Oct

Web
44.72 44*6
41. *7 41.8*
45J* 4830
46-40 . 46.30
4530 4680
41.46 41.80

Lew
44JO
41X
4*02
46.10
44.SC
40 80

Prav
44 72
41.67
45 42
46.M
44.7S
41.27

Deo
Feb

'42J5
42.75

42-47
42.75

42.22
42.75

42.45
42.80

MAIZE 6,000 bu min. can»/68to-
buahel

ewae Mflh Low Prav
Mareh 247 6 249.6 2474 247.8
May 250.4 282.0 280Jt 251.0
July W3 251.0 240.4 2502
Sept 227-6 228.2 226 4 227 6
Dm 220Jt 221.4 119.0 2210
Mareh 229.4 230.2 2294 230.0
May 233.4 234.0 232.4 234.4

PORK BELLIES 88.000 lb. owm/lb

CRUDE OIL (LK3HT)
42X00 US gallons. S/barrel*

Ctoee Mqh low Prav
Feb 63.10 8335 62.60 62.72
Mareh 63.37 83.90 83.25 93.15
May 64.80 64.82 64.20 64 40
July 84.97 64.75 64.10 64.45
Aug 62-27 62-55 62.00 61.90

SOYABEANS &000 bu min, oento/
Ntb-buahel

Ckraa High Low Prav
Jan 832-6 537.0 529-4 530.6
March 540.4 5423 535-0 5360
May 550-6 552.4 545.4 546 6
July 556.4 561-4 564.4 555 0
August GSM 657^4 563.0 6S3.D
Sept K37-4 538-4 5324 533.4
Nov 530.6 531.4 526 0 527.4
Jan 54L2 541.4 536-0 538.2
March 552.0 552.0 847J) 548.0

SOYABEAN MEAL 100 ton* S /ton

Oos* High Low Prev
J«n .. 151.0 152.5 160.9 151.5

Feb *:

Cioea
•2030'

High Low Prav
2o.ir

March 20.42 21r00 20.32 20.81
AorR 20JO 21.10 20.20 20.51

20.S 2<L90 20.10 2036
20.20 20.70 20.10 2038

July 20.18 20.60 — 2031
August 20-20 20-40 20.15 20.18

2020 20J5 2009 20.15

Oct 20.20 20J5 20.15 20.1$

Nov 2tL2S 20.36 20.20 20.13

May

Oct
Dec
Jan
March

i»i
156.1
193

• 160.S
156.0W&
ML3
1*841
150.5

1B0.0
158.2
1ID.0
180-3
1EEX
147.5
148.6

162.6
164.7
7B6.»
157.6
163.0
146.3
146.0

153.9
154.0
138 1

1580
154 0 .

146 3JM-
148.1
148.0
1495

SOYABEAN OIL 80.000 R>. centa/lb

GOLD 100 troy oz. t/trof ox

ClOSS High - Low Prav
Jan 350.8 363.0 351.0 352.1

Feb 351.5 358.1 351.2 3528
March 383.4 3965 358.6 394.7

April 365.1 3669 3645 368.4
June 359.6 383.5 3582 3HL8
August 383.9 397.0 389.0 385^
Oct 388.4 372-5 371.5 369.7

Doe 373.1 377J) 372^ 374.4
Feb 377.9 382.0 382.0 3733
June 387.3 — • —

—

388.4
August 395.0 — 393.5

Oct 387.7 — — 398.6

Close High Low Prav
Jan 19.94 19.72 1343 19.55

19.18 19.99 19.85 19.74
May aoM 20.36 20.07 20.15
July 20.59 20.85 20.40 20 48
AlMllfi* 20.93 20.75 20.90 20.54
Sapt 20.85 20.90 20.55 20.55
Oct 20.75 20.75 20.40 20.65
Dec 20J» 21.00 20.66 20.7S
Jan 20.86 — — 20.77

WHEAT SHOD bu min. centa/60lb-

8POT PRICES—Chicago loom lard

16.50 (umi) cants par pound. Hardy
and Harman silver bullion 615.0 (612.0)
cant* per troy ounce.

May
July
Sept
Dec
March

Clow High Lour Prav
322J) 322.4 319.6 317.6
290.2 291.0 284.4 286.2
273.4 274.0 209.4 267.2
273.0 274.2 288.0 268.2
282-4 292.6 278.0 278.6
286.0 288.0 283.0 - 2832

GOLD
ducers, has been looked upon airtiripate the supension of

as the bad boy of the Inter* International Coffee Orgamsa-
national Coffee Organisation, 11011 e3tP°ri quotas,

mainly because of large Kenya’s Coffee Board has
discount sales it was making begun selling coffee without
outside the terms of existing making distinctions between
ICO agreements. Jakarta quota and non-quota markets.
traders have on the other hand As a major producer of the , _ -

- ^ .

accused the ICO big guns of high-quality arabica coffees that lems offloading its entire pons production would exceed
discrimination in imposing an are in short supply, the country stock — a marketing exercise jto 2.5m bag quota. But no

Board holds a surplus of 50.000
tonnes, while independent
dealers hold another 14,000.
And the country sees no prob-

Uganda’s robusta
the second largest volume of
African coffee after the Ivory
Coast Under normal condi-

Gold fell S2>. to S350-351 an the
London bullion market yesterday. Met-
ing to lower prices an Cornex in New
York, end the failure to move above
d\e S39> level. The metal touched a

. . |
peak of S2>4-3K> in the afternoon, after

provides I apanmg at S348>«1349>« and lading to
a low of S348V34SI

j. it wai fixed at
S3B2V in the morning and 8353 In the
afternoon.

GOLD BULLION (fine ounce) Jan. 92

Clc 4*30-35

1

W949V9805,)
unrealistically low quota on stands to be one' of the prin-
Indonesia—covering less than cipal beneficiaries of the
50 per cent of total production, recent price rise—as it was
(Local consumption accounts after the Brazilian frosts of the
for only about 15 per cent of mid-17970s, when a coffee
total Indonesian output) With bonanza fuelled economic
the Brazilian coffee crisis growth, for the rest of the
causing rapidly rising prices decade,
and a probable abandonment of » =_ TL, nnnj,
the quota system, for the time
being at least, Indonesia feels SdUEtfifS
it is now in a strong position l^*La

ke
?,
anUa'

to argue for a bigger slice of
market free-for-aU.

the ICO global coffee cake. “ If we have to furnish the

Preliminary figures indicate yorl£ quality coffee that’s

that Indonesia’s coffee produo iS

„

tion last year was equivalent
to the record 360.000 tonnes :eclor o£

crop of 1984. Slightly higher K*J?Sp50ffeei.A,IC^2S,

, f
forecasts are being made for K(̂ le

.
e

this year’s crop. With prices for ESH

Opening *3483.-34054 (£2471,-206 14)
M’nl'g fixirni'g fix. S802.75
AfrnTi fix *363.00

(£250.497)
(£851^*7)

GOLD AND PLATINUM COINS

which analysts say could earn coffee has been delivered to
the country as much as £198m. the central stores for overseas
What is more, if the long marketing for rebel-held areas

rains that establish the June- since last September. The ICO _
August early crop appear on -has already requested a quota I u'a’fnd 535212-353 (£253 253ui
schedule in March, the 1986 adjustment. If Uganda fails to [* JgJJfl- {gat^al

874*

yield promises to be at least as honour Its obligations, as now
|
mb Krug. 839-395* trasasia)

good as last year's, if not better, seems to be the case, it will
"

be the second time in a decade.
During the mid-70s the chaotic
rule of Idl Amin interfered

Sales: 3.6B6 (3^78) lots of 10 tonne*.
ICCO Indicator prices (US cent* per

pound). Daily price for Jenuety 22:
103.80 (103.39): five-day average for
January 23: 104.17 (104.46).

Values continued to decline on sell-
ing in light volume and a lack ol
fresh fundamental* pushed level* to
Iowa ol £2.350. basis March. The
market continued trading around the
lows until New York opened, when
trade and commission house buying
in both markets quickly pushed level*
higher in light volume, reports Draxel
Burnham Lambert.

fetfniday. +or Business
close 1 — Done

J
«

oer tonne
Feb .... llM-IW.a 1—025. -
Apr 1MAU8.5 -0.98. ISLE- 155.0
June..^ ,144,8-1343 O.M IMJLIBZJ
Augusts HI.5- 110.5 +0.W -
October— 132.0 ISS_B —0.581509
Doc. H2A-1M.5 —1.00' —
Feb.- ‘142.0154.0 —1.50 _

COFFEE Yesterdy> + or Business
. Close • — Done

J*n„_ -8440 55 + 70.0- 2480 2380
March 2450 60 +aa.q S6M 8360

oxor.VI j.1* rt1 ou8 (bin

The Kenyan port of Mombasa
also bandies the exports of two
other regional producers.
Uganda and Rwanda. But
whether or not it will receive
Uganda's 2.5m bags and
Rwanda’s 500,000-plus produc-
tion is a moot point
Both countries rely on coffee

for more than 90 per cent of
their foreign exchange, but
they are hostage to the civil
war in Uganda. The rebel

Maptalesf*362 -3 6 3 (£860U-280lal
Angel «S60lj-S62I* i£85Ba« aSO’r)
I/M Angel 83SU-40U (E8BU-29)
NewSov. S841S B8 l£&03,-61)
IsNewSovtoOig 314 (£364-3641

with external marketing. Much I 34a Ira23 rarilii
of the coffee is reportedly |

HobioMats3BQ4 388 (£8784-2764,
exiting through Rwanda and
Zaire. Last year coffee exports

,
...

were worth $470m. I SluVtn
Landlocked Burundi, whose S1ivsr w,. hx.d o^5p an ounce

production IS Similar to Rwan- lower lor spot delivery In the London
da’s is faring problems Of a bullion market ysaterdey at 436.7p. US
different sort. Coffee is critical

“n
* ^ !£?'*

M
:*- sn.A!_n wGfffi oid.zc. down j.Zc tnrea-montn
its foreign reserve levels, Q2Sc. dovrn 5,ic siK-monch 637JBc, dawn

May 8526 30 .
+ 15-0 2530-8431

July_ — 2505 99 . 4 9.6 I 2650 3520
Sept. 9655-60 ‘.—3.0 ‘ 2792 2510
Nov 2715 40 '-17.8:2705-2660
J*n 2780-99 +39.5! 2716

Sale* 7^22 (6.310) lots of 5 tonnes.
ICO indicator prices (US cents per

pound) for January 21 Comp darty 1879
192.38 f198.16) 15-dey average 212^3
(212.75).

Business done—DMiaab Jin 114.65 4SOVARFAM MFAI
only. March 117.00-6.7S, May 120.75- ^ 1HDLHW
20.30, July 123JS-3.00. Sept 100.40-
0-20. Nov 103.35-3.20. Salas: 138 lots
of 100 tonnes. Barley: Jan 112.75-2.20.
March 115.25-4.70, May 117.BO-7.35.

Sept 98.30 only, Nov 102.60 only.
Sales: 6B lot* of 100 tonne*.
LONDON GRAINS—Wheat: US Dark

Northern Spring No. 1, 15 par cant;
Fab 137 .26. March 138 aeflet*. tran-
shipment East Coast. US No. 2 Soft
Red Winter. Fab 12233. March 121.00
sailer. EC French: Jsn 136 sailer,

English feed, fob: Jsn 117.00-117.50.
Fab 118.50-119.00. March 119.50-120.00.
April/June 123.00-124.00 buyyar/ssllers.
Sept 103. Oct/Dec 107 buyer. Jen/Feb(
March 112 seller. Mslza: US No. 3
Yellow / French, transhipment East
Coast: Jan 141. Barley: English feed,
fob: Jsn 11430-115.00. Fsb 117.00
buyer. March 11B.00-11U0 buyer/
seller*. Rest unquoted.
HGCA — Locational

prices. Feed barley: Eastern 114-20. E
Midlands 111.30. N. East 113.10. Scot-
land 109-40. The UK monetary co-
efficient for the weak beginning Mon-
day January 27 will be unchanged

.

Sales 411 (902) lots of 20 tonnes.

OIL
Gas/Oil price* closed firmer in line

with futures market*. Other products
1*11 on generally good availability and
limited buying in wrest- Brent prices

ex-fane soot S
PBM in **8 sftamoon following a

quiet morning. Most activity was for
March cargoes. Nymex WTI opened
34o up for March and traded 33c down
st 1.30 pn> EST—Potroloum Argus,
London.

SUGAR
FREIGHT FUTURES
The market rag isrerod losses although

Iowa ware shortJived as fresh buying
end short-covering emerged, but the
close was weak. The physical market
offered much lower rates for BFI route
four which, combined with the easier
bunker foal pneas.

rabh^ tin mother bribing layabout a quarter of National Resistance Movement accounting for over SO per«m J&ZTjZXZES&ESEl SUM
- --- fnrolun »«-h9nn ro^omt-s nnrf h» Tuuin in control Of the Of ItS export earnings. But it I.

h® .
me,al °PenBd »* 433-436p (610- The Baltic Fraight Index was 894.

LONDON DAILY PRICE—Raw sugar
$118.00 (E84.00). up $1.60 a tonna lor
January-Februery delivery. While sugar
$161.00. up $1 .00.

A strong technical rally was assisted
by reports that Cuba was seeking to
defer 200,000 tonnes of nearby deli-
veries Into 1987, reports C. Czamlkow.

t. foreign exchange receipts and has been incommodities continuing to slide, rivaUed oniy by tea Xiready,gfvSF2LSi
actlvity «& Sen bukSkS

Sf. “ livened up considerably, as
O'"1™ in

of Indonesia's non-oil and gas

south-eastern and western third has to do battle with Tan-
of the country since last zania’s poor transport infra-
October— an area which grows structure before it can get its
most of Uganda's crop and cron onto the world market.

6t2c) and etoasd
615c).

at 438-440p (613- down 10. The Baltic Tanker Index was
913. unchanged.

No.e Yearday's Previous • Business
Con- dose dose ; dona
tract 1

SPOT PRICES

1 Latest
jttUWSP
+ or —

CRUSE OIL-FOB (I per barrafl-Fbb.

Arab Heavy .B2 fiO>82.6B -0.60

Brent Blend
W.T4. llpm eet)-—

-

Foraados 1 Nigeria)
Urala (olfNMO

. 8tt.oo-efl.os

1 36.n-2S.40
81.0B 82JM

+9.225

;
+OJ»

*

SILVER
per
troy

Bullion -+ or. LJ4.E.
Fixing — , p.m.
Prioo Unotmefl'

+ ©r
i Close iHigh/Low! Prav. 9 per tonno

PRODUCTS—North West Europe
Prompt delivery olf (| per tonne)

West African hopes more modest
BY PETER BLACKBURN IN ABIDJAN

exports with export earnings of
S520m. Export earnings this
year are expected to reach
S7O0hl Such earnings are par-
ticularly vital at a time when
Indonesia is watching a rapid COFFEE IS Africa's second stantfal growth in export While, coffee prices are. ...

decline in export revenues from most important export earner earnings in 198&88. Although expected to rise further and 1
finat kBrt} «50-2p-

oil and natural gas, which still after oiL But the West African the differential between ara- some African arabica exporters
account for 60 per cent of total countries, which mainly grow bica and robusta prices has stand to make major short-term
Cartungs. coarser robusta varieties risen sharply in recent months, profits, there is general concern
The Association of Indo* rather than the arabicas which robusta prices have themselves about the longer-term prospects,

nesian Coffee Exporters are ejected to be in short moved well up.

Spot -436.70d ,-0 438p +4.5
3 inofitris. 450.70p 1 — ' 451.Bp +4,5
6 montbs.‘464.6Bp +4L48 — —
H rilontb*49I.3Bp — —

49 (12) lots Of

Jan. 89H893
April . 940(942
July . 816/BIB
Oct. 915(917
Jan. 9Z0iS2O
April - 992/998
July 836/670
Oct. 960i96S

897/689
949/936
681.815
915
980
1000

899/899
951(958
681/880
915/919
980/935

May.
- 148.8-144J}' TI7.8-13B.fr 144.4 130.0
151-4-151.3 144J-M6J2 152.0-146

J

Ao| __ IS7.B-1M.fl UJA-16SJt 16L0
164J-1B4.B 157jn57.« 184.8-15*8

Premium gasollM_ Sio ais , -sGasOil—. 178-180 . +3
Heavy fuel qu 100-106 —0.8
Naphtha-. — 168-190 —

1

Lh*—Turnover
10.000 ounces.
The months high 490p. low 447p,

!965/1000
• 040/675
960/970

toliririeis Aigua esflmtss

Turnover 304 (127).

POTATOES

(AEKI) insists that it doe's’ not supply as a result of the Traders and analysts fore-
want to see an end to the ICO Brazilian drought, do not cast another good Ivorian 2S2??.V

0®?!
system. However it does want expect to benefit folly from harvest this season — at least

Indonesia's importance as a the recent price explosion. the 300,000 tonnes recorded in
coffee producer—and the impor- They also remember only too 1984-85.

tance of coffee to the Indo- well that the 1976-77 price The Cameroun crop, which
nesian economy—to be recog- boom was short-lived, and was also includes some arabica
nised and its

' quota adjusted followed by an equally spec- coffee, is expected to fall

present tacular crash.

Tbs market opened sfiflhtly down
following lower Dutch futures, but
concern over disease in Holland inter-
fering with exports brought strong
buying into the mstket and prices
dlmbed to £4.30 up before profit-taking
in the Blumoon eroded some ol the

Seles 2-382 (2.157) lota of SO totinefl.
Tate A Lyle delivery price for granu-

lated basis sugar was £168430 (£18430)
a tonna for export.

Imematianal Sugar Agreement—(US
_. . . . , _ *"*» p*1 Pound fob end stowed
Old crop wheat reached 25p up early Caribbean port*.) Prices for January
the day but (ell back on light 21 Dally price 4J7 (4.451 15-davwage 4.BB (4.70).

y

PARV

GAS OIL FUTURES

GRAINS Month
Vest-day* + or Dusines

Done

lifted, may be difficult to
restore, with consumers—led by

|
wporta'coiay "and 'Heroer.

the US—opposed in principle,
and producers unable to agree
over market shares.

profit-taking In thin trad*. A steadier
physical market rallied prlcaa late in
the day. Bartay also rallied to close
on a steady note in extremely trim
trading. New crops were e touch
steadier after higher fob trades, reports
Muirpace.

-(FFr par tonna): March 1230.

i *UA •

_ . per tonne '

Fob 176-00 +3.00 181.2fr76,HMW-. 1 178.76 +-4.50 177.50 70JOApr 166.00 +1.75 174.MGG.tKI
1233. May 1273-1274. Aug 1325-1328, -I JH’S? +3 *zs uOct 1372-1380, Dec 1395-1405. MtKh , « +A.7S 170.75B.75 it:
1450-1463. iSf , JS2-99 *«.00 l88.7MB.ffl1

*

Aug
Sep.,..

.Yesterday's Previous iBusiness
Month close close I done

WHEAT BARLEY RUBBER
} 70.00 +8.00 ITOJB-M.m
176.00 +I1.M —

Yeaterffys + or.Yestertayu j- or
Mnth. dose — close i —

African exporters have been
slightly to 114,000 tonnes, but demanding a larger quota.

£ per tonne
'

Feb • 80.50
;
80.00

Apr 95.40 93.10
May— 101.50

PHYSICALS—tin. London market was
quiet and dominated by currency move.

wJnSf^”
4,346 (8M8J ,otB ol 100

|n
“U®| 0,L

.

FUTURES—firem Bland

8S.40-S2.B8accordingly. “The w __
crisis is the ideal time^to Nevertheless, the Ivory Coast, output' In Zaire is forecast to which’would better reflect*theTr

—
•

1
ra oo } 77Jochange an unfair system ” said the world's largest robusta increase along with that in 30 per cent share of world out- PcbT~ e?;oo .- 84.so 1

one association member. producer, should record sub- Rwanda and Burundi. • put sale, 1 252 (223) lots of 40 tonne*

jan. H4.B5
Mar- 117.20
May- 120.65
July-1 123.40
SeptJ 100.35
Nov-. 1033S

+ 0.46 112.75
*0.46. 119J25
+ 0^0 117.80
,+Q.lfl

+OJ25 99.30 —
+0.26 102.50 -

. + 036
+ 0.56
+ 0-80

went*, reports U«m and PeatTdosing tJujUnnaL*
change

prices (buyers): Spot 58.50sC ES* lnda>f 20 78, -0.17
Fob 58.00p 07.7BP). M^h *'mate SSnMS’J0** +0MS- 21-50-21.45
(S8.25p). Tho Kuala UimpuMob nriSS in.a +AB75. 2D 05-19 8b
(Melaysie/SingsDora cento) ear

C
fi 1980:

R5S No 1 wo* 183.0 1183 61 STd June 18 80-20 00.cud ^ «7«-SI "«* for ^Turnover: 95 (63) m i.QOOSMR 20 179.5 (180.0).
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Financial Times Thursday January 23 1986

CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Pressure on dollar and pound
wEstsT"i£ stra
National pSduct-^Thl%»£S5 ?*?*

*

lth aBthoritUss keep- DU 2.4B725 from DU 2.4515

martetthadSn^^Sf1
*55,. S* ““*« well supplied at the Frankfurt close. The

3S22rSfithrfil?^
C
f!Sl

U
tS

e wltJ
L^.Q2idiJ?’ suggested that the revised GNP figure came as a

fla^lstSnatP SF*% .«**** tank intends to hold the surprise to the market; and led

zrawthn^tfchJi i»Ei?
1Vie m niterest rates, and hope to a fall of more than 2 pfennigsgrowth puoushed last month, and that some relief is offered by from the opening level ofsonw economists thought that the meeting of Opec ministers DM 2.4585. EarSe? hi the day

*&&&*& an early next month. the Bundesbank did not inter-

Siie?aps vene when the dollar was fixed
per cent. The GNP figure of e >u upui vnev at DM 24820 compared with
only 2.4 per cent growth there*

E NEW YORK DM 2.4505 on Monday. Steeling
*®je *“naas a surprise, and away

j weakened on continned oil price
lea to a wave of dollar selling. »**•« Jan.aa Prev.cioM fears, falling to an all-time low
This continued after Mr Malcolm. _ — against the D-mark. The pound
Baldndge, the ITS Commerce £

1*^th g^SfSgZ^^iggj^?1 Hied at DM 3.4150 in Fran*

gSJS “i?
hL?mild *0l be sSSS. ilSiSa SStK fort after opening at DM 34870.

displeased to see a further 12 month* SJXWJWnm tniS-S36om WWW — TnAI„<r
m^retoJroplntteddUaj. do^|

SFr 2.0760 from SFr 2 0840- mid The pound fell 125 cents toWUB SfnnQn. oTdk SUO^LSSBO, the lowest, level agalnrt lStS six month* ago.

Fwwanl premium md dtsooont* apply range
«o tha ILS. donor 198548 4

December

st the dollar in
263J5 to 19945.
average 282.747.

of England figure* the dollar's 8ince last September, and also The yen showed little move-

lndexfell to 125.3 from Esj fell to a record low of DM 3.4125 meet against the doUar in^Lrwc from DM 3.4575, while declining Tokyo, with dealers nducfcmt to
range to FFr 10.4750 from FFr 104075; move the US currency ahead erf

doHa* to 198546 Is SFr 24950 from SFr 2.9325; and the revised fourth quarter US
average 14555. En*arjijm rate D-MAKK — Trading range rose to Y2Q2.43 at the Tokyo
Index fell 84 to 755, the lowest »»<«* the «i«n— bi 198548 is close from Y202.22, after trading
level since last March, and cmn- 3.4510 to 24375. December in a very narrow range of
pared with 83.8 six months ago. average 24120. Exchange rate Y20&39 to Y20QJ50. Sterling was

Sterling came under further index 1224 against 133.4 six also steady, finishing unchanged
pressure on the foreign ex- months ago. from the New York dose at
changes, because of the weakness The D-mark improved sharply 814105. Dealers reported a
of North Sea oil prices and the against the dollar, after the tendency to buy D-marks against
lack of any rise in British banks’ downward revision in US fourth- the pound in anticipation of

base rates. Although London quarter GNP growth. The toll farther downward pressure on
money market rates pointed to 24 per cent, from last months sterling.

POUND SPOT—FORWARD AGAINST POUND CURRENCY MOVEMENTS

“«*“*«* Y281 from Y284.75. GNP announcement. The dollar

Day's
Jan 22 spread

itS 1X806-1X1K
Canada 1 .9570-1 .9841

fiatsInd. 3X4-3Xt*
Bela turn 0940-71.00
Danmark 12.50-12.77*

1X806-1X130 1 .3940-1 .3960 042-O.fiBc p«
1.957D-1.9B4Q 1.9570-1.9800 0X4-0-40c pot
IHdSfl. 3.84-3.86 ZVZNc pm
89X0-71X0 69.40-89JO 2IM2c pm
12.50-12.77* 12J6VI2-56* 5V4*ore pm

% Three %
PJ. mantfas PA.

621 140.1.18 pm 611
3.17 1-48-1-36 pm 247
7JB 7*-7 pot 7Jf
2.74 5139 pm 2-B7
4X2 16V1S pm 4X4

Bank of Morgan
Bnoiend 1 Guaranty

i Index Change %

| HiK
I »

1.1225-1.1420 1.T230-1-124O ®.®5p pm-atZd* -0X7 0JJSp®s-0J8d -OJM

Italy
Norway
France

.
Sweden
Japan
Austria
Swttx.

W. Gar. 3X9**347* 3.40V-3.41* 2*-2*pm pm
Ponugol 219X7-224X6 219X7J31XB 125-415C ill*

Spain 213X1-217X6 21341-213.75 65-1Oo pm
Italy 2322-2368* 7377-7323 Satire A*
Norway WJO-10.71* 10X7VIOXB* *ora pm-* dls

10.46V10.S7 10.47-10.48 3*-2*c pm
ia62V-».78* 10.B3V10JM* Vore pmftar
280V285* 280V281* IXO-IXOypm
22X3-24X4 23X3-23X8 1#V12*0rQ pm
2X02X5* 2X8-2X0 2V2*o pm

8X6 7V7*pm 8X6
-14X6 37E-1186d -13X4

2X9 100-15 pm 1X7
-3X8 18X9 dls -3X8
-0.14 IV* pm OJX
3.49 3*-2*pm 1X7
0X6 2V1* P« 0-66
0X6 4.60-4X0 pm 6X8
6XS 39V3S* pm 627
9.60 SV6* pm 8X2

Belgian rata Is lor conwertlbla franca. Financial franc 70XS-70.45
Six-month forward dollar 3X8-3.43e pm. 12-montii 610-5X5c pm

DOLLAR SPOT—FORWARD AGAINST DOLLAR

Starting— —.

UX. dollar—
Canadian dollar—
Austrian aobBUngJ
Balaian freno
Dsmata Kroner—
Deutsoha mark—
Qunrtitr , T I,... _

French franc——

Uoigas Quaramy changaas cvsmge
1980-1882*1001. Bank of Englaad hutax

(base avanga 1375-100].

OTHER CURRENCIES

Day's * Three %
Jan 22 spread ' Cloaa One month P-a. months P*.

UKt 1X906-1^130 1X940-1X960 OXZXXSc'pm 6X1 1X04.78 ps» g-11

Irafandt 1X330-1X470 1X400-1X420 OXG-OXOe pm SXB 1X6-1X0 psi 6M
Canada 1X020-1X083 1X041-1X048 0.T7-0X0C iBa -2X1 O.70OX1dl* -t»
Nsthlnd. 2-7430-2.7765 2.7676-2.7585 OJ56X.56C pm 2X8 1.84-1.80 pm 2M
Belgium 49.76-50X0 48.7649X5 8-T0c <S* -2.18 29X3 dls -2X8
Danmark 8X6V0X6 9XO*-OXO* pMAorsdto “frS

“°*U
W. Gar. 2.421044675 2X470-2X4® 0764.71pi pm »£
Portugal 166V1S9* 1H8V1S5* 150450c df* -«X3 «0-OT0dta-1
Spain 152JBM54XS 153.10-153.10 2665c dls ~*-H

"

Italy 1680-1579* 1666-1666 TI-t2*Hre <S* -8X6 36X8^ -

Norway 7X8-7.61* 7XBV7.59 3^*ore«8s -f*
‘

Francs 7.47V7X7 7X1-7X1* 0XD-1.15adte -1-M 7-264X0diS -

Sweden 7X0V7.66* 7X2V7.63 2VX*oredta “HSftSS?
"

Japan 201X5X82X6 201.50-301X0 OXI-O.tty pm 1.U0X4dX0paB
Austria 17.12-17X4 17.12-17.14 2VT*W« P« Ml fftftj*™
Swttx. 2,0660-2X960 2X755-2X785.0.764^14 pm 4X5 210-2X6 ps»

_

t UK and Ireland are quoted in US curranay. Forward premiums and
discounts apply to the US dollar end not to the fa<flvW«.l anwey.

Belgian rata is tor conwtlbto francs. Financial franc 60X640X6

Portugal
Spain
Italy

Norway
Franca
Sweden
Japan
Austria
Swttx.

-0X2 par-* Ms -0.14
3.61 213-208 pm 3X4

-18X3 400-850dfa -17X4
-213 l«0-196dla -4X7
-8X8 38X8 (fia -8X8
-6X5 9-8* die -4X2
-1.64 7XS-8X0A8 -4X8
-4X2 8*4*dto -4X8
218 0.64-0X0 pat' 1X3
1X1 65-4* pm 1X8
4X6 2102X6 paa 4X0

AigHna.
Aus'alla«
Brazil—

~

Finland

tmiw O.BOOOX.BOIO
24046-1X060

EXCHANGE CROSS RATES

0X981 O
SX88 4

DM-. .|-YEM | -8 Fir. NFL Lire 04 I 8Fr.

2.418 8821 *10l4B 8X96 8X46 8888 1X0K 69.48

8X40 3026 7X13 2076 8.766 1666. 2404] 40.80

2 W
18.14 1C

0.966 lX8l! 8X60 86W
! 0X461 0.4081 1.179 97X6

0X60i"oX68l 0X801 78XJ
. ***.! nonn. 2469] 1*1 e0.431! 0.f

27841 0.783*
4.8Iff 1X47

0.611 071* 1.748 143X
1.440 a.00a| 4X141 404.1

3.04Sj 3888 1 1X6K 69.46
8.760

]

1666. 1 1X041 40.80

i
1.187*1 608X 0X74] 80X6
15.68] 8864J 6X08

}
847.1

8.671 8317J 1.070] 68L80
1X881 808JH 0.6771 83.99

' 6D4XH 0.B09I 10X0

a
IPOO.] 0-843] 89.90

.
11B6.I lj 88.46
B344J 3.0001 100.

rarint a*- Bu>*io-aiia.otfil48.6S-l&l,ftB

ES2i “^&!2S
s?'80S5S.110

MitaU*S 3.4485-5.463^8.4676-8.4675
N'ZMand 26980-27^0(1.0850.1.9306
taucflAr. fi.u*0A.i522g-S5i«-5a5
Sin*DOTS .

8XBOO-3.OOOOla.ia76-3.13T6
8XMCm} 5.10158.19603X785-8X030
BXf. (FPL <2U8a4X42«|aX4IB-3-030a
UXJt—l6ul430JI.16lri3.6788*6753

*S»ning rats

ICsisetlOB January 17 HK-£ rets

was 11X280-11X860.

CURRENCY RATES

' Bankl Spaotal European
Jan. 33 rata Drawing Cu reatwy

X i Hglrts UnitRights
|

Sterling——
'—

~ 10.7750861 0.630471
UX.5-—— 71* 1X9196 DJBOTMB
Canadian V. 10X11 * 284067
XuatrtaSdh- 4 > 109095 16X788
Belgian FT- 95* 64.9866 44X410
Danish Kr... 7 1 9X7961 7X0339
©‘mark 4 » 268841 2.17662
Ounder B >8X8910 3X4940
French Fr_ Wt »UA *XTO6S
Urn 16ig N/A 1401.87
yen 6 322013 170X79
Norway Kr. 0 B.39344 0.71974
SpanTh Pta. — 160X10 136.077
SMCflshlC.1 Vs B.36613 6.7B103
Swiss FT— I 4 ' HU 1X4706
Greek Dfon 801* 1M.094] 183.800
Irish Punt I — I MfA ',0.716068

Ten par IXOOs Bam* Fr par 10: Ura per 1X00: Befg Fr per 100.

EURO-CURRENCY INTEREST RATES

FINANCIAL
FUTURES

Erratic

trading
Confusion in the London

International Financial Futures
Exchange generated good volume
yesterday with the latest US
GNP figures and questions sur-

rounding the Bank of England's
ability to keep interest rates
steady, generating good two way

Overnight comments
had suggested that the UK
authorities would contemplate a
reduction in sterling's value
against the dollar (still up 33
per cent from last year) rather
than initiate a further bike in

clearing bank base rates.

This helped three-month sterl-

ing deposits recover from an
opening level of 8&35 for March
delivery, down from 86X3 last

night, to touch a high of 86X2.
This level was not sustained amid
rumours concerning Norway’s
suggestion on cutting the North
Sea output If other non Opec pro-
ducers would do the same. It

dosed at 86X7 still up two points

on the day. Long gilt prices
acted in the same way, opening
at 107-10 for March delivery,

down from 107-18 and touching a
high of 108-03 before finishing at

107-12.
US Treasury bond prices were

well bid after a downward
revision in US fourth quarter
GNP figures. These showed
growth in the last quarter of

1985 revised downwards to 2.4

per cent from a flash estimate
of 3.2 per cent. Consumer prices
were up by 0.4 per cent but
tins was in line with expecta-
tions. Early bond trading was
confined to a four tick range
around an opening level of 83-20

for March delivery. Values
touched a high of 84-11 but
retreated to close at 83-24
Eurodollar prices showed

little overall change but re-

tained an underlying bullishness

as the market continued to

harbour thoughts of a cut In

the US discount rate. A down-
ward revision in US GNP was
a further boost. Inevitably some
profit inking developed at the
higher levels and the March
contract finished it 9L99 down
from a high of 92X3 but up from
an opening level of 9L83 and
Tuesday’s close of 91X7.

CURRENCY FUTURES
POUND—4~ (FOREIGN EXCHANGE)

~~~

Spot “l-orth. 3-mtfc. 6-mtti. 12-mtii.

1X016 1X583 1X757 1X800 1X343

BUBi—STB-1.JWG »a par £
'

‘ iiitaat High tew S»
March 1X890 1X960 1X880 1X930
JM 1X720 1X7BO 1X685 1X790
Sopt 1X560 1X560 1X660 1XMO
Pac 1X430 1X480 1X470 1X510

UFFC—armuNG £25X00 8 par t

Ctoao High Low Pin
March 1X87S 1X990 1X87S 1X982

;

Jgw 1X702 1X800 ,1X800 1X822 !

Sapt 1XSS7 —
.
— 1X830

j

EaUmatsd votums — (—

i

Previous day's opao lot. (1X27) i

LIFFE—DEUTSCHE MARKS . J

DM 125,000 5 par PM
Ooh Hluh low Piw

March 04122 04121 04081 04100
June 04158 — — 04136
Estimated vohma —H
Previous day's open art. — (194)

STERLING INDEX
Jaa 22 Previous

ton. 38

Sterling,

—

UX. Dollar.
Can Dollar*
D Guilder_i
Sw.FranoM-i

Short I 7 Days
term

|
notloo

IOS4-IU4
Tt^S
92-10*

1*3
4i«-4«a

aa

llis-lSifl
801*
10-104

6«0J*lfis-Ha
4to4M
002>

1434-16*

18JW

16*-17*

B-FrJFIn)r-j
Brj'rlOori)—

I

Yen I

D. Krone—

I

Asian 8(8nB)<

7-7*

I issx

Tftraa Btx
Months Montta

SBtS4 4»
jSoaia

17U-W 16V17*

ON-IO 9 to*
101* 11 10-101*
6»-6« 6*4*
9-9la 0T«-OlB

8.30 am 7tkt 7R6
9.00 am ...... 7B.4 76.8

10-00 am ....... 7(L2 70
run 8m 7«J 78.4

Noon 7A2 76JS

L®9 pm ...... 753 76.6
Lid pm ...... 75A 7&5
3.00 pm 75J 76.6

4JW pm ...... 75J 76X

15dr»ft
84-B3*
10-104

4444«
164-16Ss

Long-tertn Eurxjdoilers: two yam PrS pn C*ac. Ihraayaara
lw4‘*n Ur*

cT*'

MONEY MARKETS

UK rates continue to rise
Interest rates continued to rise balances brought forward EHm d^re tosee

sferrttt-sa sawatfs gra&&-WM St
StrSExTS ttguaaaa
lack of confidence in the authori- repurchase Tnia out

,

ti« °ability to maintain the mjM mwutggjgmjt-
current rate structure. ?“ idi^J^The pS . —— *'"**

rent was down 0.05 per cent
UK clearing banks base ^ previoas agreement. (11'oc

lpgiiHng rate 12J per eem Together these two were seen Threa m
since January 9 ax an opportunity taken by the

- " authorities to stress lightly their bid aim
Three-month interbank money ——

NEW YORK RATES S2g%S
bid at 13i per cent from 13 per 9* —
cent Overnight Interbank roooey Bmk#r u^n ®
traded between 8 per cent ana M — * LONDON
12 ner cent tuflda n Inwnramion •— — uwiiww**

The Bank of England fJreraM JrmTf BSb * Bond*
—~

a fiat position with totters
montf| 6.79

88

affecting the market Two month rr
maturing assistance and *J?™ Three month 7.w

&S!^= 8
srjr:..=::== H kstsk

circulation of £65m. These were
FI,,, year Treasury BUia 0

offset by the second tranche of seven year gu* wua (gw
thf gUt repurohase ag»em®t — £S
which added £490m and bank aoywr

SSruSSidb,
ECU Dopoe

money rates

• CS/5DR rate tor Jan 21: 1^84.

EMS EUROPEAN CURRENCY UNIT RATES

Belgian Franc „ 44X320 64^10 +1«
Danish Krone « 8.12867 7X»» — t-BB . +0-W
German D-mark 2X3040 -2X1 -Oto
French Franc BX6402 6X7256 -2.TO -0X6
Dutch Guilder^. 2-52208 244948 —2X8 —OXS
liSh 0.724570 0X15062 -1X1 +0«
Itelien Ura — 1520.50 M81X7 -2X8 -1X3

Changes era for Ecu, Uierotoro positive charge danotse a

week currency. Adiueunent calculated hy Financial Tim**.

Cwrasjay % change
% changeEcu from

DfvargancaagstaiM Ecu
January 21

ecautral ediuetad tor

rate* rate dhraigeae* limit %
44X320 44JK10 -0X7 +1X6 ±1X425
8.12867 7X8338 —1-66

.
+0.27 ±1X421

2X3840 2.17662 -2X1 -0X8 ±1.1465
6X4402 5X7255 -2.79 -0X6 ±1X854
2X2208 2X4848 -2X8 -OXS ±1X162
0.724578 0.716062 -1X1 +0-62 ±1X873
1520.50 1481X7 -2X8 -1X3 ±4X856

desire to see interest rates main-
tain current levels. The Bundes-
bank’s central council meets
today for its regular fortnightly
meeting bat no changes are
expected in Interest rates or
credit policy.
in Amsterdam the Dutch

FT LONDON INTERBANK FIXING

(ILOOajn. ton. 88)

Three month* U.S. dollars

bid 9 inS
j

offer Bid

Stx mouths U.S. dollars

bw sine Offer BSHS

Jan. 38

Interbank
Starling CO*-^ —
LootoAuthorttyOepoe

,

tsoai Author^ Bonds
pifoount MKt Dapos.
Company Dapoa^—
Fliwneo Has Dapos.
Treasury BUla (Buy}—
Bank Bill* (Buy]-.™-
FlnaTred* BHIitOvD
Dollar CD*--
SDR Llnkad Dapoa^-.
ECU Popoa

Over 7 day* Three She i One
right notioe Month Months Months 1 Ysar

. „ art 1 QflO TlWJw‘ 8a

j

(Wr-nlgt Month
|

Mont

M====^ » =

saae=s A. jiauw

Three
Month*

flbe il

Month* [I

X.B6-4.TO,4.B64.7ol

hw»4lWl%

?:say
14*-15>b|

Aim

Traeaury Bills fsalJ}.* ano-month 13 per »“*: 13 P«r esnt.

Bank Bills (seU): ona-montft 12V13 par cant: three-month* 12V 13 Per »nt.
Treasury Bills: averaga render rets it discount 12.1937 par cant ECGQ Fund
Finance Schama IV relarenca date Docmnbar 4 to January 7 (Inclusive}: 11X38
per rent. Local authority and Finance Housss asven days* notice, others seven
days’ fixed. Finance House* Base Rate 12 per cant from January 1 1888. Bank

Deposit Halts (or sums W saren days’ notice BV6* par cant. Certifies10* of Tax
Deposits (Series 8). Deposits £100,000 and over Paid under on* month 12 par

cane one-throe months 12* per cam; thrac-six months 12* per cent: six-nine

months 12* per cant olne-12 months 12* P« eant- Undtr £100.000 11* par

com from January 14. Deposit* held under Series B 11* per cent. Deposits

withdrawn for e&ah 7V per 0*41.

LONDON
29-VEAfl 12% NOTIONAL gilt
EBOXOP 82nda of 100%

Close High tow ptav
Man* 107-12 108-03 107X5 107-18
Jure ItBJM -HELM 106-14 TCB-14
Sept 108-05 — — 108-13
Estimated wotreaa — (—

)

Previous day's open fat. — (6.807)
Baals quota (clean cash prise of 13%
Treasury £004-06 less equhrakot prise
of near futures contract) —4 to +8
(32nda).

10% NOTIONAL SHORT GILT
£100,000 64tha of 100%

Close tfigh Low Pmv
March 84-15 84-32 B4-0B 94-22
June 94X6 — — 94X2
Estimated volume — H
Pnwfaus day's open fat — (1.143)

THBS-MCWTH STERLING
£800X00 points of M0%

US TREASURY BONDS
B% 3WOJOO 32nds ot 100%

Gloss High Low Pise
March (Ml 84-TI 83-19 83-27
June 82-18 3229 82-14 8Z-£2
Estimated volume— (—

)

Previous day's open M. — (3X08)

CHICAGO

March
Close
88X7

High
asxz

Low
88X6

Pn*
88X3

June MX* 87.15 88X6 87.10
Sept 87.56 87.72 87.50 87X7
Dec 87X7 87X8 87X0 88X0
March 87X7 88X6 *8X8 88X8
Eadurewd wohane — (—

)

Predour day's open lot. — (9X87)

FT-SE 10S ItDEX
£25 per fuB fades point

Class Mgh Low Prow
Marab 130JB5 140X0 138X0 139X0
June 141X6 — — 140X0
Estimated volume f—

1

PreWows day's ri»an fat. — (1X84)

THREE-MONTH EURODOLLAR
Sim points of 100%

March
Close
81X9

HSgh
92X3

Low
91X0

Piny
81X7

June 81XS 91XS 81.74 81X0
Sept 81.81 91.62 91.53 91X7
Dee 81XS 91X1 81X8 91X1
March 91.10 91.00 91X8 81X8
June 90X8 —

,

80X4
Sept 90X5 — — 90X1
Estimated whim — (—

)

Previous day's open fat — (20X83)

urre-~EunoaoLLAR options
Sim points of 100%

US TREASURY
siogooo mm*

Latest
Moral* 83X2
Juno 82-18
Sept si-18
Doc 80-20
Sarah 79-27
June —
Sopt —
DSC 75-01
Marab —
US TREASURY
pofate of 100%

Latest
March B3.13
June *2X6
Sapt B2JS
Dae S2JS0
March *2-24
Jure 81X9
Sapt *1.78
Pac 91X7
con DEPOSIT
100%

Latest
Marab *2X0
Juno —
Sapt —
Pac —
THREE-MONTH 1

Sim points e«

Latest
March *1X7Jm *1X1
Sapt sixs
DSC 91X1
Marab *1X4
Jure *0.78
Sapt 90X3
Dae 30X2

BONDS (CBT) 3%
et 100%

Hull Low Rise
84-13 KM> S3-2*
83-10 82-16 82-23
82-08 81.10 81-23
81-08 80-2D 80-2*
MMK 78-27 SO-SO— — 7S-»

78-16 78-01 7044— — 77-21

BILLS ((MM) Sim

Mgh Law Free
83.10 83X8 83,15
83X2 82X1 92X6
8ZJB 82.68 82.74
82X1 *2X8 *2X8
83X8 82X4 82XS
*2.00 »1XB 92.02
81X8 81X7 81X1— *1X7 81X1

(MM) sire prints of

"
’ High " tow "“Prior
82X1 *2X8— — *2.10— — 81X4

-- — 51X8
HJRODOUAA (IMM)
100%
Mgh Low Prev
*2X3 81X0 81X0
81X8 91X3 91X8
91X0 nxo 91.54
81X1 81X5 81X*
81XS 81.03 91.02
90.78 *0.78 90.76
•0X4 MX3 *0X2
90X2 *0X1 *0X0

Company Notices

PECHIMEY UGINE KUHLMANN MTERNATIOHAL N.Y.

Lowi of CUA 20^000,000

•1% — 1974/89

BaodSoMeri are Oereey Monaco that ore redcnratlQe tearelaianc 01
ItIA 2X00X00 dm m FaOrearr 22, 19M au bam canted «ut by orawtns
lew.
Pit tact emm oa ftH January 1*06 In the STtaanc* ef Mrs. Jmaat
HQUSe. Po&uc Ofltocr. LiucmMurg. nr 2000 domb M tUA 1000 tech
triucb carry (he nwnbera;

10100 to 13116

Indsdra. UMn* araeant al mmbM airaaay are tar ereoadina ranimaere.
win re raimreraad at rer, with cconom due 22nd Fahnwry 1887 aad uRartor
ceaaena ateaciwd jrara 22nd February IMS, date at which they cease to
accrva interest

W*
1
recall that the todowlug bonds from earlier drantari hare act rat hern

areMacae ter rcdanKrtiwu

nCibruarv IBM as 7470 to 7422. 7447. 76M to 7684. 7*04 to 780
7*19. B002 cp *003. *124 to *126. BUS to 0253. 8271 » *274. *329 to

332. *171 , MU fa *415. 5440. 8457 10 5460. 8477 to 54*0. 9100 to

U°S^SS,1«83 n» 2732, 2734 to CTSS. 2753 to 2755. 2739. 2705 to
8786. Z7SS to 2789. 2778. 2761. 2796 to 2795. ,2*36. UU U 2660.
2913 to 2*15, 2117 to 3036, 3019. 3059, 3125 to 3133. 3Z3S U 3242,
3251. UU to 3261. X27* to 327S. 3299 to 3301. 3313. 3*17 W Jill.um* MM. ]BS. 3363. 3523 to U2I. 3566 U> 3567, 3S9T n 3000, 3409
Co 363 7 3651. 3702 IQ 3705. 3707, 3700 U 3714. 37»fc »3T«Q. 37M. 3796
to 379*. 3500, 302d, 3737 to 3«J«. 3*54. 365*. 30X3, JM* to 3903.
3974 to 3979. 400* to 4012. 4231 to 4273, 4397 16 43M, 4413 to 4620.
4432 to 4433. 4460, 44*2 to 4*54, 4490 to 4409. 4510. 45X2 (0 4526.
4549 to 455*. 4563 to 4565. 4369 to 4570. 4576.

OTOtanatna amount after Oils twdttb aieorUnttan:

EUA 9.100.000— _ _ ,lb# Fiscal Apant
CRtDIT LYONNAIS LUXBMSOURG

Strike
price March

rally—Lett
Jim* Sept Vo! March

Puts—Lest
Jun* Set* Vo!

90-00 1X8 1X1 0X0 0X1
•0X0 IX* 1X6 1JB Mto 0X0 0.03 0.14
91.00 1X0 0X2 0.16 — 0X1 0.09 0X8
91X0 0X4 0X4 0X4 50 OXS 0X1 0X3 74
•2X0 0.1* 0X7 0X0 — 0X0 0X4 0X8
*2X0 0.04 O.ftJ 0.14 0X5 0X7 1X3
03.00 0.00 0X3 - a05

tvtoue day's open bit. Cade 2X19 FntmZaao
1X1 1X0 1X4 —

UPFE E/S OPTIONS
£26.000 (canto par 81)

Strike Calls—Last
price Feb Mar April Vane Sept IRS

1X0 — 15X8 — 15X8 —
1.2S — 14X8 14X8 — _
1X0 8X8 9X8 8X0 8X6 9X8 OX
1XS 4.71 5X0 5X6 5.74 8X8 OX
1.40 1X7 2X2 2X6 2X1 4.80 2X
1X5 0X0 0X0 1X0 1X5 3.01 SX
1X0 0X3 0X6 OX* 0X3 1X0 UX

Estimated volume total. Celia 410 puts 1*2
Previous day's open Interest, Calls 7X33 Puts 7X80
LONDON SE E/S OPTIONS
£12X00 (cants par El)

Puts—Last
Mar April Jhma Sapt
0.01 — OXS —
0X7 — 0X2 —
0X0 0X3 1X0 SX4
1X5 2.19 2.72 *.16
3X7 4 ES U8 S.03
7.15 8X1 8X3 12X4

11.81 12X4 12X1 16X3

THE MERSEY DOCKS AND
HARBOUR COMPANY

NOTICE OP EXTRAORMMARY
CCSURAL MEETING

NOTICE IS HERESY GIVEN that an
lewdruni Cwnral Maettee at teaMem Docks M HlRxw Company
all re bald in m Csnanma Room
at tre pact or Ltrersoai Butldma.
Pie Mcaa. Liverpool at ti.oo s.m.
on Monday. 3rd FeUruary. 1066 when
n* leuewhis reaaiutian wui be nre-
poaed aa a ucciai rewmitan;
“ That dw Silt. Introduced Into
Parliament, promoird bv ttra Macaw
Dock* and Harbour Conwanv. la
tha teuton 1*65166 and antntad

'A SHI to apply certain prevl.
wore al the Companlea Act 1963
to uw Meraay DOCK* and MarMiir
Conwanv: » anabiy in* Port ot
Llvacvoo) Police Federation to
enreaent It* meiMtec* at diic lo-

llnary pcocaedlnui: and Mr redi-
rected or otner chupom*.'

waicb na» bean uAmltted to tnl*
rrwttmg be and the lama la barter
ajpprevad subnet to teen additions.
MMratioM and variation, ai Parlia-
ment mav so* at to make therein
and th« Mccmev Dock* and Harbour
Caretnr may appro**."

Copms ol the Dill may re Inspected
and oataired at (hr M5c« or tna Secre-
tary at Pert ot Llidrpaal Buildlno.
Ptar Haad. Liverpool L3 I HZ, and may
alia ba Infpactad at the oMcos ol
RttMr and Boy In. 30 Flncbury Clrcua.
London CC2P 2HB. durlog normal
UdUnate hour* on any waafcdar (Satur-
days and Public hoUdsy* owdadl up
to sod IncludliHt Stmt January 19B6.

By Orthr ot Ihe Board
W. J. *OVn.lY

lafratarr
Fort al Liverpool Building,
Pier Head.
Liversoot L3 tat
Btn January 1966.

REDPATH INDUSTRIES

OKITED
USS2SXOOXOO

9% Dabanture due 188*

Coplas of tha Annual Report and
Account* of Radpalb tor tha yoer
ended 30 September 1986 are avait-

abka Iron of charge to boldaie ol

the above security, during normal
businaaa bourn, from:

HOARE OOVETT LTD
Heron House, High Hribofn

London Wei

Obituary

Knmeth John Oliver,

Chairman of Frogmoro Estates

pic died peacefully in hospital

on January 20th after a short

Illness.

Any enquiries please to

Frogmore Estates pie
Ware (0920) 830033.

— CLASSIFIED ADVERTISEMENT RATES
Strike
Pn» Feb

Call*—le*t
Mar April Jun* Sep*

1X0 IU. IU. ne. a.a. ae.
1.2S ne. ne. IU. ne. ne.
1X0 IU. ne. ne. ne. ne.
1X5 ne. ne. n.*. ne. ne.
1X0 ne. ne. ne. ne. n.a.
1X5 ne. ne. ne. ae. ne.
-LEO ne. ne. ne.

Previous day's open bit Catta ojm Put* n/a
Volume, n/a

PHILADELPHIA SE £/S OPTIONS
coxoo (canto par ff)

Strike CilhT-iBBl
pric* Feb Mer April June Sept
1X0 — — — — —
1X5 — — — — —
1X0 — — — — —
1X0 2X0 2^ 3.15 3X0

~
1X5 0X0 0X5 — — —
1X0 — 0X0 — — —

PrevioaB day'* open fat. Calf* Wl488 Puts 48X87
Volume (midday). Call* 3X84 Puts 1.616

Put* Let
Mar April Jm* Sapt

64. UL BJL D4.
M. IU. nj. *MU
R.S. IU. IU. BJ.

Mar April June Sapt

From January 1, 1988
Single

Per line column cm
(min- 3 lines)(min. 3 cms)

1X5 — 3X0 8X0
3X0 4X0 SL7D 7.75
OXS — — —

Commercial & Industrial Property 1L50 39.00
Residential Property 9.00 30.00
Appointments 12.00 4L00
Business, Investment Opportunities 11.50 39.00
Business for Sale/Wanted 11.50 39.00
Personal 9.00 30.00
Kotor Cars 9.00 30.00
Holidays & Travel 9.00 30.00
Contracts & Tenders 1L50 39.00
Book Publishers — net22.00

Premium positions available£8J)0 per single cotaunncm extra

m

All prices enlndeVAT
Par further detoils write toe

Chmtfied Adrertiscuneat Bfuuger
Financial notes, 10 Cannon Street, Ltsira EC4P 4BY

FINANCIALTIMES
CONFERENCES

TheLondon
Motor Conference

— The Outlook for the Aftermarket

London, 17 February 1986

Developments in the automotive aftermarket will be the principal theme at this

major one-day Financial Times conference, timed to coincide with the
Autopartac ’86 exhibition.

central h*mr increased money
market liquidity by allocating

FI 3.31bn at 3} per cent through
Its special advances facility, re-

,

payable on February 6. This I

replaces an agreement maturing
,

today which win drain FI 4Albn 1

from the market.
I

! Bv* nreranca bonk* *t 11 auoa. *aeh

Hui fixing rate* an tha arithmetic working day. TO* bank* tie National

(man*, roundsd to tha Merest one- Wseminiter Bank. Bank si Tokyo,
sixteenth, of the bid and offered rates Deuneh* Bank. Benqm National# de

for $iom quoted by the market to Piria and Morgan Guaranty Tiun

LONDON MONEY RATES

Issues to be discussed:

* A major auto manufacturer’s
strategy

* The American aftermarket into

the next decade

* Funding for competitiveness

* Ihe sourcing of components

* Service in the retail market

A FINANCIAL TIMES
INTERNATIONAL CONFERENCE
in association with

AUTOPARTAC ’86

Some of the speakers taking part:

Mr Roy Rogers
General Motors Service Parts Operations— United Kingdom

Mr Y C Kim
The Panther Car Company Limited'

Mrs Anthea WorsdaU
Anti-Counterfeiting Group

Mr John Wonnald
Booz.Allen & Hamilton
International (UK) Ltd

Mr Tom Farmer
Kwik-Fit Holdings pic

Mr John W Hartland
Forward Trust Group

uv» »; Jg
All 11*11*8 18*8 U% — —

10-11U 18-13fs 15*8 15B« — —
- - 1B4 15* 15* 15U- - 15 1| 15*8 — -
— _ 13U 1314 IBl* —
_ — 157b 137* 13*8 —
— — 6AOAOfril>.0O a3» a.00 e.05 8.108X0

= r rfisTa!*Ms®

Enquiry Form

TheLondon
Motor Conference
Q Pkase send me full details of

tin London Motor Conference

To: Faa»0CBd Times Conference OrgantaitkHa

Minster Bouse, Artlrar Street, London EC4R9AX
Tel: 01-621 1355 Teteu Loudon 27347fTCQNFC

Name

Title

Company/Organisation

Address

finanoaltimes
CONFERENCES Telephone

TypeofBusiness

Country.

Tel

- .1
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msm>
iWp Low

BRITISH FUNDS
[

Flfcc 1+ ori YhM
Stock l £ I - i toll

“Shorts" (Lives up to Five Years)

mil wifadi in#
«ili tovlTreak IOkCiw i486
97.*'

‘8b-
rr,l966^J

t.,« 9Z>4jrMk3Kl986...
loo I. wye**. ioi#m

J
I

99vn>w. lit i«b '
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Account Pealing Dates
Option

•First ' Declara- Last Account
Dealings Sons Dealings Dap
Jan 13 Jan 23 Jan 24 Feb 3
Jan 27 Feb 6 Feb 7 Feb 17
Feb 10 Feb 20 Feb2L Mar 3

” Now-time ” dealings may taka
place from 9.30 am two business days
•arfiar.

Optimism that the author!- an<i jumped 20 to 742p. PWS
ties' determined stance on international added 25 at 255p.
interest rates would eventually while Improvements of 10 ana
allay financial market fears of y respectively were seen In
another rise in bank borrowing Minct 238p, and Sedgwick. 362p.
charges gave London sentiment Life issues rallied from recent
a boost yesterday. Although depression. Sun life retrieved
money market rates Improved 7 ^ 7gsP, as did Prudential, at
further to stand over a point ?$5p. Son Alliance, 12 better at
above current base rate levels, 557p. recorded an above-average
and sterling continued its dismal improvement among Composites,
form against other leading cur- CRE. however, fell 15 after-
rencies, leading shares put up a hours’ to 746p on fading hopes
surprisingly good performance. 0f a bid from Allianz following

Interest rate fears recede and FT
index rebounds 14.9 to 1123.6

improved to close 12 higher at
56Sp while £

The low level

prices continued
of crude oil

_ to adversely
affect the pound but the renewed
weakness simultaneously drew
attention to the companies likely

to benefit from the situation.

Institutional investors began

news of the latter’s purchase of
Cornhill Insurance from BTR.
Regional Breweries highlighted

Mansfield which advanced 10 to

418p folowlng the company’s
presentation to analysts on

inquiring for international stocks _ .... , .

and, with further US support Leading Buddings staged a

noted for current favourite modest rally despite interest rate

issues, the -tone brightened after uncertainties. Barron Deyeiop-

an uncertain start. ®e*»ts edged up a couple of

Stock shortages accelerated the pence to 118p and George
upturn and prices went further Wlmpey hardened a penny to

ahead in the early-afternoon fol- 13&P- BMC improved 4 to 468p

lowing news of the revised US and Blue Circle 2 to 550p.

fourth-quarter GNP figure. This Against the trend, Tarmac shed

was 2.4 per cent compared with 8 to 350p on persisting rumours
the recent “flash” estimate of that the company may bid for

3.2 per cent and the announce- Bugby Portland Cement; the

ment immediately resurrected latter, a rising market recently,

hopes of lower US interest rates, settled 2 cheaper at 150p. Else-

After Tuesday's shake-oat on where, SGB revived strongly and
concern over the US banking
scene owing to falling oil prices,

the market on 'Wall Street
opened on a firmer basis
yesterday.
Blue chip issues here baulked

rose 8 to 23€p, while USM-quoted
Federated Housing picked up 4
to 55p.

The view that the current
weakness of sterling against the
US dollar and the German Mark

FINANCIAL TIMES STOCK INDICES

. Jan.
88

Jan.
81

Jan. Jan. ' Jan. ' Jan.
17 16 19

year
•on

Government Secs

—

Fixed Interest-—-

Ordinary «
Gold Mines-

Ord. Dlv. Yield

Earning*. Yid. Xtfull)

P/E Ratio (net) 1*)

—

Total bargain* (Eat

Equity turnover £m,'

Equity bargains

Shares traded (m3-.;

80.52

86.66

1125.6
336-3

4,40
10.77

11.68

84,748
_ I

80.56 80.39- 81.38

86.71 86.88 87.10

1108.7 1106.1 1118.7
341.8 338.9' t34SJ3

4.47- 4.46, 4.44

10.84 10.97! 10.8a

11.34 11.31. 11.41

83,937 83,1181 84,189
489.7 476.7, 972J2

82,165- 82,936 21,160
819A 818.0; 237Ji

njsz
87.11

11154
349.0

4.49

10.91

11.38

25478
905.13

22,244
234D

80.98

86.64-

1209.6

. 311.6

4.46

.
1043'

11.36

24,163

391.78
19,9*8

196.4-

80.00

84.3*

1003.7
454.5

4.30

10.74

11.18

88,953
578.45

30,1X9

879.4

V lO am 1109.B. It am 1116 0. Noon 1119.1. 1 pm 1119.06. 2 pm 1121-6.

3 pm 1121.4. 4 pm 1121.6. Day'* High 1124 1. Days Law 1105 3. Basis
100 Government Securities 15/10/26. Fixed Interest 1928. Ordinary 1/7/35.
Gold Mines 12/9/55. SE Activity 1974. Latest index 01-246 6026. **111 =11.10.

HIGHS AND LOWS Si. ACTIVITY

—
|

1985/86
1 Jan. . Jan.

Sioce Cornpilarn; INDICES ,‘ 81 20

i
High

;
Low High

j
Low : Dolly

;

Govt. 800s.! 54-57 i 78.08
(18/iflflBi (28/1/BSi

Fixed Int^.- 90.98 : 88.17
j(24/IB/SS;(28/l/SS|

Ordinary—' 1149.6 ! 911.0 1

dilfMktHTKM)

Gold Minos 836.9 • 217.6
jOSriffiS) jffillliH)

187.4
j
49.18 LSE*"*--! 150'1 1 lfl8^

|

**1®*
j

t«r1/7Bj
; 143>6 j 148>5

150-4 ®CL53 J Value -981.8
;
863-5

(28/1 U47J (3/1/75/ ,B dsyAverege,
1149 6 1 49 4 [Cllt Edged

[
1

(!/l/*8 | i {

X51-7
|
154.0

734.7 J 43.5
j

Bargains—- 1 140 5 i 139.7
(ismaj) *2B/18/71>| Value.. ‘ 983.0 ! B96J

Shell ended the ses-
sion 7 np at 667p. Briton and
IASMO added 2 apiece at 208p
and 185p respectively, while
Ultramar put on 5 to 203p.

Dealings resumed in Planta-
tion and General and Anglo-
Indonestan following details Of
the proposed merger; the former.

Elsewhere. Pisans advanced 25 suspended at 257p, settled at
to 435p and Rank Organisation 271P- while the latter were
rose 9 to 432p. while Appledore quoted at I85p, after 19Bp, corn-

recovered smartly from the pared with ihe suspension price
previous day’s boat of profit- of l68p.
taking which followed ' the
results and regained 24 to 3X4p.
Tomer and Newali, still benefit-
ing from the recent announce*

Golds lower
Bullion’s reluctance to make

ment of a reduction in claims further progress led to a bout
for asbestos-related . diseases, of renewed profit-taking in South
advanced 9 more to 134p. but African mining issues. Share
comment on the interim figures prices fell away early on In the
prompted dullness in AGOB wake of persistent selling pres-
Rescardb. which fell to 2QSp sure from London operators and
before closing 8 off on balance the decline gathered momentum
at 209p. Spring Ram advanced around midday on the appear-
25 to 340p following reports of wee of steady offerings from
an institutional visit to the com- other European centres. How-
pany. while demand revived for ever, prices rallied following the
Unigroup, 11 to the good at 89p. latest US economic data before
Shell situation Ashley Industrial resuming their downward trend
Trust put on 7 to 83p and Long- towards the official close. Bullion
ton Industries rose 6 to 156p on was finally a net $245 lower at
news that the company has $350.5 an ounce,
received Planning, permission African Financials
for the residential redevelop-
ment of its 3.3-acre Dundee

attracted a fair amount of profit-

£255* taking along with Golds. De
^ Beers slipped 7 to 423p. Anglo

revived in Enel, 13 higher at knurlnn rnmnntlm. iMt VO fnhigher
353p; Dr Ashraf Marwan has
increased his stake to 10.87 per
cent.

Anglia TV “A" improved 5 to

American Corporation lost 20 to
980p and Gold Fields of South
Africa retreated 44 to 931p. The
sharply higher interim profits
and dividend failed to sustain

lSOp in response to the better- “Johnnies’* which moved with
than • expected preliminary
figures. Elsewhere in the
Leisure sector, Campari firmed
3 to 42p following revived
speculative support

Dealings in __ Group
. . suspended at l20p last Wednes-

momentartly at the prospect of would give a boost to ICTs over- with the exception of GEC, and closed 13 to the good at da7- resumed at 129p—a fraction
a weaker dollar but resumed seas earnings potential lifted the which dipped 4 to 162p on sug- 213p. Revived Evered bid hones below the agreed bid from
their advance to close at the price 20 to 772p. Other Chemi- gestions that the Ministry of lifted Tl 13 to 3Slo while General Motors. British Car
J—" ^ —•* w1 Defence might cancel the WadJdn rose 7 further to 163p

*— ~‘- 1— ——‘-J

expensive Nimrod contract, lead- on the takeover approach. Profit,
ing Electricals made good pro-

““— - - -

Plessey firmed 6

day's best levels. The FT
Ordinary Share Index ended with
a net gain of 14.9 at 1223.6, wb«-»
the broader-based FT-SE 1U0
Share Index settled 12.8 up at

1390.9. Particularly favoured
stocks included Glaxo, which
rose I to a new peak of £161:
the shares will be quoted ex the
one-for-one scrip issue on
Monday.
Currency considerations caused

Gilt-edged securities to open
cautiously but the small amount ElRHl feature
of ground lost was soon

cals also moved forward on cur-
rency influences with Allied
Colloids 8 up at 17Sp and Foseco
7 higher at 232p. Hickson Inter-
national rose 8 to 355p and
Laporte hardened a couple of
pence to 350p. Elsewhere.
Amersbam International touched
330p prior to closing a net 8
up at 328p, reflecting persistent
demand in a market short of
stock.

gross. Fiessey firmed 6 more
for a two-day rise of 12 at 178p
since the decision to refer GECs
unwelcome bid to the Monopo-
lies Commission. BICC reflected

taking clipped 3 from Cronite
at 64p, but Thomson Robinson
hardened 4 more to 182p.
Food Retailers staged a

moderate rally. ASDA-MF1
Improved 6

Auction, which controlled just
under 30 per cent of Lotus,
advanced 8 to 102p in sympathy.
Elsewhere in Motors, proceed-
ings centred on Lncas Industries
which rallied 15 to 488p ahead

the general trend and settled a
point lower at £70.

A further decline in sterling
against the Australian dollar
and the resolute performance of

Lotus. Sydney and Melbourne markets
overnight helped Australians
gain further ground although
business in the sector remained
at modeate levels. The leading
group showed rises of
common to CRA, 296p. and
Peko-Wailsend. 284p, while gains
of a few pence were seen in
Bougainville, U3p and North
Broken HU!, I40p. the latter still
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RIGHTS OFFERS

of meetings with a number of reflecting takeover speculation

brokers. Among Distributors,, _ to 136, while .
its participation in the victorious J. Salnsbury picked up 4 to buyers showed revived emhu- Traded Options
Channel Tunnel consortnm with 348p and Tesco hardened 3 to siasm for Godfrey Davis, another

. , ,
r _

a rise of 8 at 266p. Thorn EMI 273p. Elsewhere, Cadbury 7 to the good ax 12Sp. while Activity in Traded Options
added a few pence at 392p. Cable Schweppes firmed 3 to 159p fall-year profits at the top-end of remained at a relatively buoyant
and Wireles returned to favour on takeover hopes, while Rown- estimates lined Lookers a level, partly reflecting the expiry
at 590p, up 22. with the new tree Mackintosh revived strongly couple of pence to lOOp. of the January series. Total

- , ^ . . Leading Retailer* shram*! §Jiares closing 15 higher at 300p. and dosed 10 higher at 400p. Recently dull leading Proper- contracts transacted amounted to
recovered. Throughout the morn-

as ê
ad^®-nt s

E^w^ere. CAP rose 8 to 198p. Baying ahead of the annual tiesErected revtoed instiw- 18,632-14,103 calls and 4^29
mg and early-afternoon trade, a

dea£r^nev ?rends^nd after 203p. on talk of a bid from results due next Thursday lifted EomI demand. Land Securities P“»- Business was particularly
light demand nudged pnees

Dlayed gains for choice
Volmac, while buying on re- Associated Fisheries 8 to 122p. and MEPC both firmed 3, to 283p weli distributed throughout the

rapport was^so forthcoming for
j

1 ’609 struct British

selected secondary issues. Pe
J
r®,e““’ ^ GrouP

Acquisition news gave a boost “d attracted a four-

ties returned later to inhibit “asSSSSS7 Peters 6 to 54p and Apricot hotels and Caterers were
business. The upshot was tha* ^teretwHise, 3OTp, and computers 5 to 77p. Atlantic featured by Breakmate which
both short and longer-date4 Computers gained 5 more to spurted 34 to 165p following

ssssr jstjtui
a umc ,K:,o'' =s -sass.

«

ssj=s Gtsrvs^jsas: ^" at 550p and Speyhawk finned 5
to 265p.

Leading Textiles usually dis-

played modest gains with
Courtanlds, 196p, Toctal, 79p.
and Coats Patous. 148p, all up
around 3. Stroud Riley Drum-

BTR featured the late deal

. ,, . pects. Sonleixh encountered leaders. Grand Metropolitan

Hogg Robinson good *LJi
4
_p' specitiat^e interest and attracted support on talk of

» i j
&

.
among secondary Stores were move<j ap ii to 22p and later- * broker’s circular and firmed

Lloyds Brokers were outstand- also rare although Etam fea- naJoiial Signal ud Control 5 10 WOp. Ladbroke hardenedmg among Insurances, closing hired with a rise of 8 to 208p 7 aim, 2 to 3l7p.
sharply higher on consideration reflecting bullish notices emanat-

6311160 * at •i<suP-

of their dollar earnings poten- ing from brokers’ visits recently. GKN provided the Tnstn ___
tial. Additionally, perennial Canton A hardened 2 to 87p in feature in the Engineering Din Up late

which contributed 791 colls and
472 puts.

takeover favourite Hogg Robin- response to the interim profits leaders, rising 7 further to 285p
son were subjected to fresh bid recovery, while fresh speculative in response to recent bullish ^ . . .

speculation and finished 9 higher demand lifted Albert Martin 4 Press mention. Among secondary to close 24
at 286p with the new -shares 12 to 75p. USM-quoted Antomagie issues, MeKrehirie; . in* which:
up at 46p. Stewart WeighIson advanced 9 to 71p in a narrow. William Holdings has a stake,

newsor agreeo sale “ com-
were aided by news of the pro- market; the - interim figures are encountered persistent buying,
posed 100 per cent scrip-issue expected early next month. including rail option demand.

FT-ACTUARIES SHARE INDICES
These Indues are the joint conpitrtiea of the Financial Tints,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS

FlpHCS is parentheses show nnber of

stocks per section

CAPITAL GOODS (214)

Building Materials (24)

.

Contracting, CwstnicUon (281

.

Eteoricata 113)

.

Electronics (39).

Mechanical Engineering (63).

Metals and Metal Fouring (7).

Motors 08)
Other Industrial Materials (22).

CONSUMES CROUP 083)—
Brewers and Distillers (23)—
Food Manufacturing <22).

Food Retailing (14).

Health and Household Products (9).

Leisure (25)

Publishing & Printing 03)

.

Packaging and Paper Q5L
Stores (43).

Textiles 06).
Tobaccos (3).

OTHER CROUPS (M).
Chemicals (19).

Otfke Equipment (4

Shipping and Transport (123.

Telephone Networks (2)

Miscellaneous <47)

INDUSTRIAL CROUP (481)

Oil & Gas (19!

.

500 SHARE INDEX (580).

FINANCIAL GROUP (U9).
Banks (7).

hrcurance (Ufe) (9).

Insurance (Composite) (7)

.

Insurance (Brokers) (8)—

.

Merchant Banks (ID____
Property (5D.
Otter Financial (26)

.

Investment Trusts (103)

.

Mining Finance G).
Overseas Traders (14)

,

ALL-SHARE INOCX (739).

FT-SC 180 SHARE INDEX

.

Wed Jan 22 1986

Ms
No.

57ASS
61&41

191941
159L92
141937
13X835

|2UJA
1037.94

752J3|
775A0
559.91)

185338
123350
1744.74

38838
7154B

944.90
783.92
754J2

121034

1

134888
1 854571
877All

78111
1X3336

73813
51317
528.97
77348
4UL25
1219.13

128042
84228

638*9
26244

67335

Index
No.

1398.91+123

w
%

+13
+A1
+03
+13
-02
+81
+13
+11
+43
+13
+03
+0.9
+13
+31
+03
+01
+08
+01
+13
+04
+11
+21
+11
+13
+11
+04
+13
+13
+11
+04
-01
+03
+01
+23
-03
+08
-Ol
+04
+14

+09

I Day's!
oared

EsL

9.97

1085
935
9J8
1832
1097
833
1137
735

1074
738

732

948
748
1132

9.73

1338
737
733
934
738
935
1022
1042

17/

8.94

815
029

12.77
13.94

Dan's

J1SL
13914

ON.
YMd%
(ACTat
30%)

439
430
077
330
439

344
339
3.99

451
2L74

432

434
333

091
412
514

433
334
337

7.72

434
4.71
5.92

079
331
171
334

338
5.93
837
099

Day's
Low

1373.9

EsL

WE

(Net)

1238
1138
1313
1020
1248

1414
10.99

1832
1015
1332
1238
1937
18-95
16.97
1439
1235
1013
934
7.96
1347
9.9*

15.75
1023
1022
1536
1336

Vt
to(Me

089

013

087
037

098
2.92

830

No.

56097|
617.92

918301
1575.91

M2L71
131739
25211
21245
99349
744.73
769.74
155510
162939
U96J8
174133

36431
71430

94073
69616

1326.97

184538
17430

Ja.

20

57311
62517

1 927.97
157028

32057
25411
mi as

74441
77139

16S4J7
117067|
174737
3872361
|37O40|
712.99

38133

70054
73605

134069
1855161
87034

Fri

57846
62734

10732

256^9
1 211.93
111074
1750871
787361
156311
167834
118441
1751.76

37332
727.98

93331
70736
738.97

632
1239

rrripTTTTpif

174742
>66658
10737

149045

78913

31838
56131
31948

67537
79735
17334

79073.

1936

2113
1049

911

019
003

095

027

73019
51143
52939
76737

110929

28930
635.94

m *3EE3E' T
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21

13781

Jan
20 17

137031 139631 139431 13905

FIXED INTEREST

PRICE Wed o#s Tsa H3
INDICES J* dwige J» 1986

22 % 21 Hi a due

i --
1 5 years— — 11447 -MUJl 11044 — 094
2 5-15 yeaw 12639 -6-04 12044 — on
3 Over 15 years

—

13255 +020 13260 073
4 irredwiTijWes

—

16.98 — 145.98 OM
5 Ml stocks 12SA4 +002 12566 IU on

bdetiUshed

6 5yean —

—

106.91 +012 19079 — on
7 0»er 5 yean-

—

U5JM +012 10091 — 034
8 +0J2 1052S — 028

m U&25 E9 B9
i 014 f

AVERARE GROSS
REDEMPnON YIC13S

1 Lew
2 Coupons

18

5 years..

15 years.

|

Coupons

High

25 years

5 yean—
15 years.

25 years.

InedeemaMes

5 yean.

25 years—
25 yearv.

Inflafn rate 5% 5 yrs~

lnflat*nrattS% OrerSyts.^

Inflafo rate 10% 5yrs.J

Inflafn rate 10% 0uer5yn._

Mu 8 5 jears. :

25 yean. 1

25 yno....

Wed
Jan
22

10X7
1082
1883
1142
1138
1078
11.98

10J7
U34

531
3.99

3.95

3MS

1245
1136
HJ7
1211

10X7
1061
1061
1132
1118
1072
12«i
1136

IflU

546

3.98

333

1228
113*
1133

2238

Yar

1147
1119
1071
U17

1075
1321

1239
11.94

1L94

1231

tflat yield. Highs and lows record, base dates, values and constituent changes are pubrshed in Saturday issues. A HHri ccnstllimila Is

nailable from Use Publisher* the FfOMdal runes. Bracken House, Caron Street, London, EC4P 4BY, price 15p, hy post 2SR.

TRADITIONAL OPTIONS
Firet Last

. Last For
Deal* Deal- Declara- Settle*

mood attracted fresh speculative i»»gs lugs tion ment
interest and gained 4 to 73p, but Jan 20 Jan 31 Apr 24 May 6
further consideration of the dis- Feb 3 Feb 14 Mqy 8 May 19

* appointing mid-term statement Feb 17 Feb 28 May 29 June 9
hill Insurance to Allianz Grann left Scottish English and Euro-

ft? a tsif-ar . tw«!„ Far 0;
£305m; :AlBaii3L the subject of decline of 19. Unit Trust Service

further profit-taking, ran back 24 _ Money was given for the rail of
mg theto £683. Among the other mis- gp advance

cellaneons industrial leaders.
Glaxo, reflecting the current
presentation in the US and
currency influences, moved up
} to a fresh peak of £16f.
Beecham, still on US support

NJLW. Computers, Snnlelgfa
Electronics, Bnrndene Invest-

The leading oils were marked ments. Fergabrook, Vosper, CUve
down a few pence at the outset Discount; Cowan de Groot, John
in response to the weakness of Brown, Premier OIL Sears,
oil shares in New York over- Ultramar, STC. George Wlmpey.
night but subsequently staged a Atlantic Resources, BICC and

and speculative activity, advanced sustained rally to dose around McKechnJe Bros. A put was done
afresh to 341p, up 1L Metal the day’s best levels. The rally in Sonleigb Electronics, but no
Box rallied 5 to 574p, while was triggered by a rise in crude doubles were reported.
Trafalgar House also became a oil prices. BP were particularly
better market at 316p, np 4. fn demand and gradually

i |a - Latest .

Issue- Ota Roncmc.
price; fie t date

1989>8
SUCK

High Lew

XIO F.P. 868 181
BE i Nil
lOO , Nil 7.3 83pm
R8.BO NH 78 • 140wa.
38

;
Nil 81-8

840 j Nil SI'S
16 I

180 i

Nil
NR

10-8
881 ,!r

860 F.P. 51-1 . 896
475 • F.P. 31 I 650
565 Nri 7.5 65gm
155 1 F.P. 882
15 nh 73

800 1 Nil 87 3 - 36pm
70 .

.68 '

Nil 17.8
.

l«pm
Nil > 85.8 59pm

1 1 1 Barham Group R»*p
ISpm+Csnoon St. levs. SOp
17pmChcfnrlng Cnv, Pfd. ora. Op.
lOOpm Erst Rena Prop .

.

lTpmDoel PetrxTfeurn Bp« „
27pmHogg Robinson —

j

lpnr>Hmteo 10pM 4t«-frtnd. Scat. Energy CL .
288 LoveHiY.JJ
810 rMauntiototi-
SSpnrPeel HMgs
161 ‘Smith Bros.
RitpmStormgerd I0p_
a'tpnvTelfos umtsrr 1

ttxn.Trinie* - -
RSpmTJfliQrouplBp,

Renunci* tlon date osinily last day far tfaaOnp free of staoip duty, b Flaurrn
based on prospectus estimates, g Assumed dividend and yield. F Foiecsst
dividend cover on esmlnge updated by latest Interim statement. H Dividend
end Yield based on pioipectus or otter oHcmI estimates lor 1960. ( Indicated
dividends: cover relate* to previous dividend: D/s ratio tasted on Istsit annuel
earnings, a Forecast otherwise Indicated. 9 Issued try isAder. | Offered holders
of ordinary shares as a ** rights/* M Issued by way Of capitalisation. I Placing
price. 51 Reintroduced. 91 Iseued hi connection with reorganisation merger or
takeover. Allotment price. i| Dealt In under Rule S35 (3). v Dealt In under
Rule 835 f«) fa). Units comprising 12 preference shares end on* warrant, at
C12 per unit, tt Unhs comprising two ordinary, one preference end one warrant.

NEW HIGHS AND
LOWS FOR 1985/86
NSW NICKS <«4|
AMSRICANS (1) Union CarMdc. BANKS
?) Banco w Santanarr. Ottoman Bank.
rauaicAu (i) snia spd. sroms no
l*» Cooocr. Limited Inc. Martin (A.).
ELccntiCAis at CA>, Control Teen.
PNNbs Lamps. INCINUUNC (6) Cook
fWm) (She*). Creeneank Crouo. GKN,
Unread. a«cKaclmla Bros. RoMiwon rntoal,
FOODS <11 lIN. mom* Cl) Bmnkmata.
NDUSTMALS (9) AAH. AattMMV and
Madaiev. BH Proo. Cowan de Groat. Glaso.
Lonetoa indi. Soring Asm. Tnrncr ..and
Newali. INSUBANCX fa> FAI tnsuraneaa.
Trad* indemnity. LDSOBC U> ScotUah TV
A. Zcttcra. MOTORS (4) Grano LOM.
Armctrone Kanlpmmt. Davit rCootrvrl.
Qutck fH and J.). MTU (3) Sutctil
6.1K M. St Ives. TRUSTS <41 Conti Assam
Tnst Warrants. Fleming Universal. Msmy
Smaller Mkts I, Kovwett Invests. OILS (1)
Bell Rosooms. Mines t» Bond Corn.
Thames Mining.

ratCALS rn A and G Set Elecs. COS
Comnuter. DOT. eiec Data proeg. KeaHU
System*. Northern Tmeeom. Sarasota Tech
nsONCntlNG <17 600 Croun. FOODS
tl) Gtaoal Grown. INDUSTRIALS tt) Boot
(Henry). Fowell Duffrvn LEISURE (1)
Radio Clyde MV. FAPtB (l> CFM.
TEXTILES tl) BUT. TRUSTS IS) RacVSC
invest Treat warrants. Londoe Merchant.
Do Detd. OILS (2) Eaaloratlon Co
LoeMtana. Sootmeext RssourcM. MIMS
<1) Aver Hltam-

NISES AND FALLS
YESTERDAY

NEW LOWS <3S)
LOAMS CIO) Nationwide Bide Society
i2Loc i 2is>as. isijnc e.'flin. izwc
3oi6iss. ii»moc zira'Sd. iimc iiwm.
nunc i;btaSTii'woc TSi9ra6. rime
20no

[
06 . lime 17H 1 /S6. 1 l“wic

TS. 12.66. AMERICANS CD US Steel.
STORES (1) French Connection.

Rises Fans Ssmo
British Funds 18 39 52 *
Corpns. Dora, and
Foreign Bonds ... 7 17 58

Industrials 3S3 243 906
Financial and Props. 130 79 381
on* 30 24 71
Plantation* 2 3 13
MM** 20 GO 96
others 68 70 84

Totals 634 535 1.841

:r

YESTERDAY’S
ACTIVE STOCKS

TUESDAY’S
ACTIVE STOCKS LONDON TRADED OPTIONS

Abom average activity was noted in

the following stocks yesterday.
Closing Day’s

Stock
Beecham
BP
Extol
Glaxo ..—
GKN
Hanson Trust ....

(Cl
Lucas Inds .......
Pearson
Shell Transport .....

Turner and Newali
Unigroup (nil-pd)

Based on bargains recorded in Stock

Exchange Official List.

CALLS PUTS

Exchange Official List.

price Change No. of Tuea. Day's
341
S4S

+11
+12 Stock shangos close change

353 + 13 Really Useful... 20 340 —
CIS’s + 4 Reuters B ...... 19 383 + 10
285 + 7 Sears 17 112 + 5
194 + 1 Beecham ..... 16 330 + 10
772 +20 BP - 15 553 +10
ssa + 15 HTZ 15 547 - a
410 — 1 GEC 14 166 —
667 + 7 ICI 14 • 752 + 6
134 + 9 AGB Research 13 217 - 1

39pm +11 BAT Inds 13 338 .+ 5
rded 10 Stock LASMO 13 182 + 2

Shell Transport 12 660 —

Option Jan. Apr. July
!
Jen. Apr. July

B.P. | 500 85 76 85 Olff 8 IS
(*663) 650 15 S3 1 a 47 Oil 38 36

1 600 0!« 10 19 40 63 65

Cable AWire
(*683)

560
600
660

38
0*4
OM

63
18
8

Cons. Gold 460 26 50 » 70 1 | 84 87
l*484j 600 Olj 93 I

40 20 ! 48 58
550 1 10 1 80 70 1 75 80

27**

70

18
87
70

Gourtuilds
1*186;

140 67 61 65 OU
160 37 41 45 ou
180 17 27 30 ou
800 1 13 15 5

1
8»a
6
10

5*
8
IS

EUROPEAN OPTIONS EXCHANGE
Series

Feta. May
Vol. Lest - Vol. : Last Vol. Last Stock

GOLD C
GOLD C
GOLD C
GOLD C
GOLD P
GOLD P
GOLD P
GOLD P

4340
4360’ 178
S380| SI

i. 10 -17.60
1 v— 8 18

117
17

9.60

43
4320; 830 ’ 0.80 I

*340 77 J
•• -4-*3401

9360J

40 . 0.80 :

6 5.50
,38 1 6.SO

83 i 16 |

8
48
8

189

36 4 364
2481 „

Com. Union
(“237)

800
220
840
860

87
17
ou
OU

45
87
14
8

34
20
13

2*«
ou
6
86

5
1*

16
33

10
19
S3

Distillers 460 too 117 128 ou Olt 1
(•563) 600 60 82 85 1 2 5

660 10 40 50 £ 18 22
800 — 18 83 — ’ 46 50

16 B|
10.60 i

G.E.C.
1*162,

140
160
180
800

28
8
1
0IB

34
18
8
8

36
14

OU
Otj
20
40

3
7

82
43

10
84

SO ! 17

Grand Met.
t*570j

Jun.

SILVER C
SILVER O
£/FR C
£IFR Cam c
E/FR C
•»FR P
SlFL C
srn. c
SrFL C
Sin C
SlFL Psm p
sin p
S/FL P
sin p

8760
stoo;

Fr.3»a

-
i

- : x*

Fr.400,
Fr.41«
Fr.416i
r.400i

10 .

31 - t^OA
7 I 0^0

— lOO
•3 A. 3

25 •

16
4A

8 |
8.40 A

Sept.
— ‘ — 4680

1 AAO AFr.38s.55

330 50 58 70 1 *
360 20 48 62 1 18
390 1 21 -35 12 23 25
480 1 7 14 42 45 53

LC-L
(•7781

Fr.<—
FI.870

njtso
FI.266'
Fl^OO
FI^65;
FI^70
F1.876

1

Fi^eo.
FI.3XB1

4 :i9.S0B,
10 • BA

18 . 0.70A
5 187.80 8- — — 'FI^BJOb

Lend1 Sea.
(•283)

30 > 3 a; -
I

—
337 I 1.80 I 35 4
- -

f 66
|
1.40

803 1.90 : 605 ! 6
8 1 3 I 10 . 120

,

810
!

6 ! 61 9.40
19 • 8.80 I

- - J10 |
40 . 5 I4L50BI

650
700
7S0
800

124
74
84
1

132
80
43
83

137
90
SO
88

260 25 —
380 4 88 SO
300 1 11 18
330 01* 5 B

OI4

s-
38

Ota
l>e

18

5
18
83
57

8
17
34
62

7 10
19 88
48 48

-
i

~ • .

8 6.80 >

10 !
9.30 B.

- !
“

I

ABN C
ABN P
AEON C
AEGN P
AH C
AH P
AKZO C
AKZO P
AMEV C
AMEV P
AMRO C
AMRO P
GIST O
GIST P
HEIN C
HEIN P
HOOG C
HOOG P
KLM C •

KLM P
NEDLC
NEDLP
NATH C
HATH P

Apr*

FL64& 117 60 8 .

F1.620 77 : 3.10
FI.880. 145 . 6.10 '

FLllOl 40 4.80
FLBOj 221 > 3.60
FI.60; 31 : 3.40

FI. 160' 986 13.60
FI. 160; 492 61

131 1 8.10
78 3.80 A

180 > 22
75
118
81
87
73

351
419

F1.100<
FL90j
F1.95

FI.115

July

8 1 64 :

18 1 7.70 A,
40

;
7 1

83 i 5.20
4 5.60

330 115.20
74 : 8.70
104 I 5.80
8 ; 6.90
11 181.60

OcL
—

1
— -FL587

7 - - ! _

— IFL113.70

— lFI.dil.40

Marks & Bp.
(•169/

150
140
160
180

40
30
10
1

47
37
80
8

85
11

ou
ou
OU
13

1*
6
17

B
19

Shell Trans 600 67 88 80 1
C665? £50 17 40U 85 1 80 30

1 19 88 58 BO SB

Traf‘gar Hso 300 37 __

C318J 330 1 80 as 15 21 87
360 on 11 . 14 45 45 46

83
86
12
6

|
81 TL1&8.40

j

8^90 jFr.&.M
*“ tulM

. 9.60 8
FI.2701
FLBSffi
FI22v
FL88CT-
FI.00
Fi.efr __
F1.65! 2809

707
476
374

Fl.90, .804
n.8d ig

99.60
10.60

18
1

6.90
3.80

• SJO A
3.60

4
,

: 14.10 -

! 9 .

;

3.90:
E 3.80

1

|

10 3434 A) -

15 ! 8.90
164 , 8.80
67

,
6.70 1

296 • 3.50 |

7 ' 6 I

11 .19.60
;

104 .17.80 -

345
;
6.00

|

4 I

— FL888

80 'FI^87Js|

191 I 8.80 In. &.60
23 1 8

;

31 : 7 :FI. 61JO
87 .

7.20 .

7 17.50AFl.8lJ2

10 I 5.70 -FL&.30

PETR C
PETR P
PHIL C
PHIL P
RD C
RD P
ROSE C
ROBE P
UNIL C
UNU. P

Fr.7000, 5
Fr.TSOO 20

R.60- 1142
FI.60. 441

FI.1801 1487
FI.160 1341
Fl.90' 10
FI.85| 18

FI.4Z0. 45
F1.40O 106

• 100
1180

;
6

S 8.60
‘ 8.40
1 8.90

X
4

.
11

21.50

j
-

: -
I

— . - ,Fr. 6800

TOTAL VOLUME IN CONTRACTS: 46,

A- Ask B=BM

292 ‘ 6.90 I

57 4.20
|

174 7.80
490 > 6.50 1

14 1.70 Bl
100

i 6.80 1

3 19 Ai

852

158 9 :

FJ. 6^.50
164 ! 5
ISO > 9 .FL169.SS
13 7.50 B- - FL&.60

- j
- FL3S6

5 • 34 '
1,

C=Ca)l P=Put

HI Option Feta. !| Aug.
|

Fob.
!l

Aug.

BAT Inds
(*341/

280
300
330

63
48
18

73
57
30

85
67
40 1

5
7
15
T
80

Baralays
C449)

480
f
48

450 14
600 1 6

I 68
87
18

65 I 5
40 I 22
25 | 58

13
32
88

18
37
67

Brit. Aero
l*430i

590
420
460
500

50
82
8
1

67
48
81
9

58
30
13

l»s
7

38
73

6
18
40
75

28
45
77

Brt Telecom
CI8I 1

160
150
800
820

85

£*
Oly

18
7
2U

23
14
8

1

au
19
39

7
19
39

10
21
40

I I Imperial Gr.i 220

1
^

1n
42
84
14
7

46
30
19
11

49
35
86
16

1*1
4
11
27

6
7
14
29

5 1
g

‘

17
30

LASMO
(*183>

180
800
820
840

15
7
3
2

22
14
8
6

30
22
15
9

8
86
40
60

14
30
45
60

IB
28
45
60

LOnrho
(*218>

180
200
830
240

40
21
0
4

41
87
18
9

45
34
20
12 ]

1U( 3
au 8
81* 17
23 1 28

]

B<t
11
82
35

CALLS PUTS

Option Fob. May Aug. Feb. May Aug.

p.*o. 360 80 _ l _

(43Bi 390 50 68 — 2 5 __
480 25 .40 62 7 17 22
460 6 18 30 33 38 42

RaeaJ 140 38 44 50 2 5
C176) 160 £2 28 36 5 9 12

180 7 15 22 14 18 22
200 2 — — 28

ATi 800 67 74 87 4 12
1*557) 650 35 40 52 30 27 57

600 7 22 — 50 62
Vaal Rears 70 9 14 16 U 3U 9U 12

l**77» BO 3U Vl3 11 ' 9 13 17
90 1U — 171g

EX 10* 1989
(•£94)

94
96

Oft
0*

—
sa

— -
98 o,k — 3J« — —

Tr. 11J* IMI
(*£100 )

100
102
104

- I XU- 0,1,— I Ola S =
Tr. 119% Ur07IWL06) 106

108
110
113
114

2*2*
43t

i'*

4J«
ot« 2 3‘d Ha lieo« Ha *«> 8,1, 2U

0;v Ji 4,iJi 4,5
O.i Ose 6*

Oik Oi Orkl e.%

l^t
as*

8,4

Option Mar. June Sept Mar.
| Juno Sept.

BTR
(*363)

330
360
390

40
80
10

55
35
22

66
45
27

17
1
37

22
40

10
27
45

Beecham
;‘343>

280
300
330
360

72
55
3B
15

80
68
40
27

63
48
30

S
5

15
30

5
11
18
35

13
23
38

Bass
C638)

600
650
700

66
25
12

88
48
28

106
73
37

9
25
65

12
30
70

25
43
75

De Beers
(*46.00>

500
550
600
650

120
65
35
17

150
90
58
SO

146
110
80
48

5
82
48
as

ZB
40
65
95

53
48
70
98

(•286)
240
260
280

51
33
17

57
41
25

65
BO
34

2
3

10

4
8
15

7
11
18

Glaxo
(1610)

1360
1400
1450
1500
1550
1600

295
245
195
165
126
80

316
265
226
190
166
115

230
185

4
6
lO
82
35
60

6
12
22
32
55
80

40
70

Hanson
(194)

IBO
200
820

81
9
4

28
16
8

55
22

4
15
28

6
16
30

8
18

Jaguar
r?52)

240
260
280
300
330
360

119
99
79
59
38
13

102
88
68
43
24

74
53
32

0<!
0>i
l‘e

V
17

I"
5

11
22

9
IT
28

C394I
560
590
420

48
22
10

B7
40
20

B5
35

B
17
35

11
22
42

27
47

(*275) 260
280
300

42
23
11
4

50
39
80
10

40
25
15

2
6
15
53

3
8
23
58

10
29
40

Option

FT-8E
index
(1590;

1800'
1388
1350
1375
1400,
2485
1450
1476

Jan. Feb. Mar. AsrAlan.

86163

1
11;
4

112

Fob. Mar

80
30
48
64
76

Apr.

23
37
50
64
78

4

\.

t*.

eras
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WORLD STOCK MARKETS

\

2?

AUSTRIA

Jan. 22 Price
Seti%

+ Of

Cred it' nst'tt pp • 2.380 +50
Goesaer*. 3.780 +50
intorunt nil 14.300 —200
JungbunzIaiM r •„43.800 + BOO
Laendorbank 2.100
Perlmoonr. 1 710 —BO
Stayr Daimler--. 170 -8
VrHUCher Mag *.'8,700 + 180

aamuM/uixB4BouRa
1 Price 1 + or

Jan. E2 , Fr*. :
—

8.8.1 - ! 8,340
Banq.Ocn.Uux...; 9.400
Banq.IntJLLlM B.SfiO
BckMrt. 8,000'
OlrnentCSJL. : 3,100
CocKcrlll ......— : 174
Delhalxe —

|

B.770

Electrobot =11,775
Fbbriqim Mat. 1 8.000
OB Inno DM.- 1 4.800-
OBJ. iSruvt • 8,560
Generate Bank .., 4,500
CevMrU 1 5,030
Hoboken ' 5,880
Intercom 3.000
Kradietbank 10,800
Pan Hldsa~ 10,loo
Patrol!na 8,2 10
Royala Beige.. '18,500
Soe.aen.B«lga_! 2,145
Softna ’ 7,800
Solway 6,150

1,060Btanwlck Inti
Tfactional. 5.070
UCB.. : 6.480
Wagon* Lite- 4,300

-10

+ 400
+ 100
-4
+40—60
-B5
- IO
-5""

—5
+ 50
+ 170
-90
+450
-35
-100
—10
+8
+ 70
—IO

DENMARK

Jan. 32
j
Price

! + or
' Knr * ! —

GERMANY

J*nB2 Prtee
Dm.

+ or

WO IM.wi B80 ' —9
Allianz Vere-.n _• 2,350 —100
BASF J 267,7 — 4»
Bayer ' 275.1 -9.4
Bayer.Hjrpo ! 568 I —IS
Bayer-'Herein 550 I —13
BHP-Bank.—...... 339
BMW 683
Brown Baveriw,..' 365
Commerzbank...* 332
Cont'L GuoirtiL..- 185

l
-11

• -82
• -8
-8
—8

Daimler-Benz....- 1.350 —48
Degussa.- J 483 ,

-8
I I

D'ache Babcock.. 228 . -8
Deutsche Bank.,- 840 —88
Dresdner Bank... 434 . -9
OHM - 250 ; —10
Henkel 397.5, -1.5
Hochtief — 760
Hoeclut 274 —7J5
Hoeseh Work* .... 182 —2
Holzmann (PI 560 +15
Horton 207 . —19
Hussel,—, 445 '

Karstadt — 352 . -9
Kaufhof.—- 379 —is
KHD ' 354 . -8.5
Kloseknar 1 BO.2 —5.6
Unde 671 - —14
Lufthansa .....—. 875 —3.6
MAN 215 ' —3
Mannesman 288 ' —7
Mereedst Hid...- 1,2001 -48
Metallgesall 395 . +5
Muanen Ruecfc.... 3.545' -105
Nlxdorf ........ I mi 1-4
Porsche -....— .1 1.358: -28

_ .
’ 298 • —

fcst Elect! 823 . -7.5
Rounthal 1 360 1

Scharms - — ;
689 ' —12

Preussau...
Rhein We si

Andetsbankon -J 870
540

+ ft
VM.W >

Vorolrv-Wost
(

146 ;
—4

419 1 —

B

CopHanaeisb’nk' 899 + 6 Volkswagen—

Dansks Bank ' S4a
Do Dankse Luft|l,4SO
East Asiatic-—

;
BBS

Foronodu Bryog^ 9SO

+ 4

"+i‘

"

ITALY

Jsui. SB
Price

;+ or
Urn —

Forenods Damp.,
QNT Hid

917
566

+ 7
I Banco Com'la ^121.100 ' -440
BateogLIRBS— . 538] + 18

Jyske Bank 770
Novo inda 1,263
Prtwatbanken «... 887
Prowlnsbonken ...

SmkJth (FJ-JB ./
Sophus Bcrend—
Super!os.

421
890
935

+8
+ 7

-80
+ 7

FRANCE

Jan. 28
j
Price

! Fra.
+ or

Empnint 4*% 1972 1,558 —35
EmpnmtTfe 1975.7.739

;
—101

Accor 301.8. —3.8
Air Liquids 1 619 ' —6
BIC.- 1 585 ! +5
Bongraln 1,595 —15
Bouygues ;1,010

,
+8

B8N Gervala 8,831 +31
err Alcatel ;i.40o

, +32
Carrefour '3,170 +30
duo Medlterin-.i 404 - -5.9
de Bancalre—i B7i - —5
Coflmsg , 1 356 1

Damart ..... 1,890 . +80
Darty >2,185 -12
Dumez S.A. 1,160

,
—16

Eaux iCIe Gan) .J 911 +9
Eit-Aauitana 803 -1
Essllor - 2^80 -40
Can.Occidentals 774 . +31
I metal B0.6' -1.1
Lafarss Goppee. 1 788
L’Oreol — ~ 2,990
Leerand 2.70s
Matsons Phanlx 177.9
Matra &A. 1,550
Mlchslln B 1.760
Midi (Cle) 4,530
MoetHennessy .2,540
Moulinex- 66
Mom Eat.
Pernod Rica

'

Perrier -
Petrotaa Fra.

+ 11
+ 79
+20
+ 28
-a
+ 11
-29

167
040
489
307

583 . +10
431 | +3
467 i -41

-l.«
-0.5
+ 4
-14
-2

PaitnotsJi :

Pni tamps (AnJ.
flaaioteeh ...
Redoute 2,025 ! -85
Rouaael-UclafH—*1,510

,
-

SeflmsB— t 407 —l
Skis Roaskl no L...' 1.840 +10
Tolamec Elect... ,2.775 i +45
Thomson tcsn-i 640 1 -6 .

Valeo-— 379 { +2.B

Stems
Thyssen
Varta
Vsba.

785 i -20
168.5' — IS.6
300.5: — II.

8

293 1 —4.6

Cj.R. 8,796; +5
Credlto Kallano-i 3,460 -88
Flat 6.395 —138
Oencrall Aastanr.' 81,310 —sun
Italoementt 1 49,600] -900
La mnasoonte— ' 089; —18

8,889: —87
9.770] -280
6.200 -170
3.840-64
4,870 -J 20
8,800. -99
28,700 -1480Tore Aaaio.

NETHERLANDS

Jan. 22 Price
Fla

for

ACF HoMIng
AEGON ,

Ahold -
AXZO ..

ABN ..

AMEV
AMRO
Bredero Cert-..
Bos Kalis WeatmJ
Buehrmann -TetJ
Calland Hlg^-J
Dordtaohe Pet'm!
Elsevier-NOU
Fakketr

, ;

Gut Brocades
Halnaken ..... .

:

Hoooovsns——

l

Hunter Doug Hrifl

Int Mueller—

!

KLM
KNP 1

Naarden — 1

Nat Ned Cart '

Ned Mid Bank—'
Nedlloyd— .J

Ooe Orinten— '

Ommeren (V«n)J

Pakhoed——
PMNP^

BSfc=d
Rc tl-ico.—
Rorento..- -J
Royal Dutch.—

|

Unilever.—..—,
vm^ stone. ^

Wessaneo. I

West utr Bank-:

BOO -9
113.7 — Z.6
83.4. -0.6

166.4 -2.4
887. —8
90.8, -0.9
113.8 —2.8
803, -9
1BJM -0.5

141.5- +8
29.3. +0.2

168.6. —1.3
179A -2
84 -1
288 -2.5
227.5 -1JS
84.6 -2.4
73.8 -1
78 . -2.2
61.2 +0.6
1408 -3.4
59 -0.7
83.3 +0.3
231 -8
202 —4
464 -4
34.3 -1
84.1 -1.9
ML5, -1.1
84.6- -0.1
134 1-0.2
74w0*—

.

48.9* +0.1
169.4 —4.1
396 -5.1
281 • —4.8
310 i -1.5
253.8] —4.3
#3$ —4.8

notes—

P

rices on Oik peps m as quoted oa the

todhridual sxchangsa end. ant Mat traded price*. S Dealings

suspended. xd Ex dividend, xc Ex scrip Issue. Mr Ex rights,

sx Es alL • Price In Schfltfnga.

NORWAY

Jan. 22 j
Wee

|
+ or

Kroner. —
Bergs ns Bank 165 —4
Borreaanrd 450 • —9
Christiania Bank] 169.5 —4.5
DenNorake Cred
ElItem
Kaunas-....
Kvaerner
Norsk Data.
Norsk Hydn
Storebrand

173
93 :

199.5
176 i

418.8
. 183

i
I 270

—

1

-2.8
— 1.0
-5
—8.5—4.5
-2

SPAIN

Jan. 22
) Price i + or
|Pta*l -

Boo Bilbao.
Bco Central—.

—

Bco Exterior ......

Boa Hitpano—
Boa Popular.-.—.
Bee Santander...
Bco Vizcaya——.
Dragados
HMrota
Ibcrduaro

|

Patrolco®
Talefonlca

499 !

419 j

240
230 I +10
638
489 :

710
170 •

88
;
-0.7

105 -0.2
204

|
+6

182.7- -1.3

SWEDEN

Jan. 22
! Price : <f or
jKronori —

AOA— 181
A Ifa-Laval B 253
ASEAiFree) 320
Astra (Free) < 516
Atlas Copco. 1 170
Cardo (Free) i 275
Cellulose —

- Isa
Electrolux & ' 205
Ericsson B. i 220
EeseHe 460
MO OQh Domslo-I 192
Pharmacia-—.. 175
Saab Scania Free/ 630
Sandvlk.— — i 720
SJcandla 347
Skan EnsWlda— 79
SKF 296
Benneaen — 146
Stora kopparbrgi 163
Sven Kandfesbn 250
Swedish Match

,|
260

+ 1
—2
+ 5
+ 3
—6
+ 3
+ S
+ 1

+ 1
—10
—1
+ 3

+&'“

—3
+ 2
-5

+ 5

Volvo 8 (Free) ....! 349 —6

SWITZERLAND
Jan. 22 I Prtee

I
*«-

+ w

Adla Inti i 4,826 —175
59& +64

4,875 +25
1.760, -35
4,000 -100
3,0801 -30
3,540' +56
3.6101 —50
1^35'

Aluaulase
Bank Leu
Brown Barer! —
CibaGelgy

,

dou (Part Cotta)
Credit Suisse——]
Etaktrowatt
Fischer (Geo.) .

Horr-Roche ptctsl iBa.m1 -u«
Hoff-Roohel/W- 13,300! -300
Jaooba Sucfu&rd
Jelmoli ...: —
Landis 6 Qyr
Nestle

7^50, —240
3,6251 -35
2,300' -40
8,580! -180

Oer-Buehrie ! 1,600.' -9
PIre ID... | 405! -9
Sandoz iBrt ll.oooj —160
8andac(PtCta)-..i 1,790. —25
Sah metier (PtCts)] 830* +5
Slka- ! 1.875! -75
Burvelllanee A—

1

6,575; —100
Swissair 1,840 +16
Swiss Bank- 1 570) -13
Swiss Arinace—.118,1001 —500
Swiss Votftablc.- •' 2^580; —70
Union BanlL. 1 8.05ft —ISO
Winterthur.

(
B,060i -40

Zurich Ins. i 8,000 —100

AUSTRALIA

Jan. 22
Price • 4- or

[Aust *.• —
ANZ Group—;
Ampol Pet. - -
Ashton . . . z_*a

4.65
j
—

—

2.4 '

, -Ml
Auat. Com. lnd.~1 3.04 j +oja
Aust. GuaranteeJ 2.5
Auat. Nat. ins~...| 3.1 .

APM. 3.88 I +0JI
Bell Group.

—

J. 7^4
,
+0J4

Ben Res—.—.— 6.46 ! —O.M
Bond Corp Hklgej 2^ I —0.02
Boral ..--.— 3.34 ; +0M
Bougainville 1 2J87 |

+0.M
Brambles UldS —I 4.6
Bridge OIL——] 2.18
B.H. PTOC.~—

1

9.1
CRA. 5.9

+0JM
+0J8
-O.M
-OJJ

Ctarsmont Pot-
Coles 1CJ.1—

.

Comaioo “A” —
ConsolWaxedPet- Oju
Costein Aust—

1

2.0
Elders 1X1—— .1 3.18

|
Energ Ros 1.82

3.76 {
+0J5

1.17 | H.-.—
4.82 I +0J1
2.08 1

+0.M

AUSTRALIA (contksied)

+ ©f
Jan. 22

Price

:

AWLS-

Gen. Prop. Trust)
Hardle 1James)...

-

Hartoeen Energy)
Herald WyTimesj
Id Aust —
Jlmberlana FJ*-,
KlaOra GoW..—:
Kidston Gold
Lend Lease. .—..,

MIM
Mayne Nlct(JC3a~i

Myer Emporium.'
Nat. Aust. Bank^
News— -.1

Nicholas Kiwi—

:

NorandaP*c(Pfpd
North Bkn Hill

Oakbridge
Pacific Dunlop n
Panoontlnental k
Pioneer Cane..—1

Poseidon _.l

Queensland Goar
Reckitt AColman.
Repeo -i
Santos
Smith (Howard)J
Thos. Natwlde -
Tooth j

Vamgaa
:

Western Mining .,

Westpaa Bantu.-)
WoodsMe Petrol'
Woo(worths .__~f
Wormald bit)

;

2.3
3.4
1.70
6.2
A28
0.23
0.18
8.35
6.58
3.12
3.4
5.5
4.75
sjn
2.8

0.77

2.

B1
1A
2.52
1.8
2.71
3.1
1.8

3.

B
1.5
5.3

4.

BS
2.78
5.38
2.75
3.72
4.6
1.1B
3.45
3.68

—OJR
' +0.05

;

- 0.1

: -Kia

. ^ooi

• +aw
1 -0.B5

|
+0.M

! ~O.Hi

+ 0.K
- —ojn

+ 0.B2

+0.01
+ D.02
+ 0.01

,
+0JB
+ 0JK

;
+0JB2

1 —0.15
, + 0.02

* 0.06

HONG KONG
Jan. 22 ’> Price + or

' HJC.2 —
Bank East ANa—
Cheung Kong
China Ught—
Evergo
Hang Seng Bank
Henderson Land!
HK China
Hk Electric-.
HK KOWlOOn Wh.
HK Land— —

HK Shanghai BK.
HK Telephone
Hutchison Wpa_
Intnl. City
Jardlne Meth.—
New World Dev.
Orient dseas
SHK Props. •

Shell Elect
Swire Pac A.—

J

TV-B,
world Int. HUbs.

26.0 :

20.1
,

16.1
'

0.88
47.5 *

2.03,
13.4
8.6
7JBI
6.6 ;

7.95
10.7 *

36.7 •

a97*
12.8

;
8.451

1.99 ,

12.1 '

0.99
29.7
6.05
2.5

+ 03
—0.7
-0.4
+0jU
-as
^clb
-03
-0.15
—0.13
-ais
—0.3
-0.6

-04
—0J5
Zo,4

'ZqJb
—OJS
—a97

JAPAN

Jon. 22
I
Prtee 1+ or

, Yon
1 —

Ajinomoto. .]1,160
All Nippon Air

;
767

Alps Electric .1,880
Asahl Clterru

;
776

Asahl Glass.— BOO
Bank Tokvo_ 717
Bridgestone.—; 517
Brother Indi [

575
Canon —. 1,090
Casio Comp- 1,820
Chugal Pharm 940
Dalel— —

-

J 866
Dai-Ic hi Kan. Bk.1,500
Dal Nippon Ink... 503
Dal Nippon Ptg -1,320
Dahea House 874
Dalwa Sea : 740
EJsai 1.350
Fanuc— ...

—

Fuji Bank
Fuji Film
Fujisaw,
Fujitsu
Fjrukawa Elect.

1 332
Green Cross—.-.'2,060
Helwa Real Est—

1

810
Hitachi 749
Hitachi Credit— 1,170
Honda —1,200
indl. Bk. Japan—1,030
ishlkawailmaHr^ 150
Isuzu Motor*——] 350
Itoh(C) 424
Ito. Vokado— 3,010
J Al— 9,940
Juseo— ———.1,100

. 466
KaoSoap.—1 986
Kawasaki Steel—

1

137
Kirin —

!
757

Kobe Steel——- 175
Komatsu—— 500
Konishlroku.—1 700
Kubota—— 353
Kumagal—..— 768
Kyoosra——.4,620
Marubeni - 322
Marul,
Mazda Motors.—'
MelJaSelka—
ME! — 1.
M’bishl Bank— 1,'

M*bishlChem—>. i

M'blshl Corp
!

M’bishl Elect.—

,

M’tMshi Estate— 2,'

+ 10

JAPAN (continued)

Jan. 22
: Prtee i + or
: Yen l —

+ 1

+i"“—.....

-3
+ 18
-5
-10
+20
-7
+40
+ IO

MHt
I
354

Mitsui Bank—— |

996 !

Mitsui —. 406
'

Mitsui Estate n. 1,020 ,

MJtsUl TOAXSOm— 211 •

MKsukoshl 502 •

NGX insulators— 910 .

Nikko sec—.—— 680
Nippon Denso*—

1
1.360 ,

Nippon Eleot —.1,290 ,

Nippon Express-) 560
Nippon OalekL—.1,680
Nippon Kogaku -.;l,050
Nippon Kokan— 1 129 '

Nippon Oil 80S +3
Nippon Seiko..—; BPS —3
Nippon Shim pan, 780 +6
Nippon Steel IBS 1 —1
Nippon Sultan—.; 340 +2 *

Nippon Yusen — 301 • —
Nissan Motor— 573 +1
Nisahln Flour BOO ' + 5
Nomura 11,010 > —
Olympus— ,1,000 . +9
OnodaCement—- 518 +3
Orient Finance--; 913 —3
Orient Leasing -,2,590 —1X0
Pioneer — 11,870 +60
Ricoh

j 1.040 +80
Sankyo 1.070 I

—20
Sanwa Bank —-11,340 ; —to
Sanyo Eleot — 509

,

—5
Sapporo — - 646 . +1
SMCunil Prarab—1 835
Seven-Eleven |B.S70 • —130
Sharp - 935 < +5
Shimizu Constn 586 +4
Shlonogl - • 775 —10
8hWaldo — : 1,350

Shows Danko — • 210
j

Sony.. 14,070
S-tomo Bank 1.580 1

fftomoChem- f[ 240 1

S'tomo Corp—. V 785
Stomo Elect ' 876 ;

Stomp Metal—! 137 ,

Taisa Corp. ! 324 I

TWsho Marine—. 508 .

Talyo Kobe Bank' 700 >

TOkeda • 980 I

TDK- 14,150
•

Teijin 471
Tea. Nenryo— j 1,130
Tokal Bank.— 1] 970 ,T0U0 Marine— -• 889
Tokyo Elect Pwr 2,72C !

Tokyo Gas. 1 279 >

Tokyo Oorp 1 685 1

Toppan Print— B90
;

Toray 509 ;

Toshiba Elect—1 367 1

Toyo Balkan 1,730
Toyota Motor— 1.240

/UBEInds—— 202
Victor (2,010 1

Yamaha—..— 693 !

Yamoiohl Sec —. 699 j
VmanouchlPhmiS.QOO |

YamazakL——— 819

+30
+2"“
—8
-1
—2
+ 2
—2—

1

—

6

+ 80—

3

+ 30
—10
+3
+30
+ 1

—4
+ 5
+ 1
+ 5
—10
-IO
+ 1
+40
+ 20—

1

-40
+ 18

YaaudaFlra ! 502 •

SINGAPORE

Jan. 22
;
price; +OT

iBoustaad KMgaJ
Cold StoraoesHh

Denting _

Haw Par. Brea.....
Kong Leona Fin—'
Inchcape Bhd —J
Keppel Shipyard!
Malay Banking-

'

Malay utd. Ind-
Muttl Purpose.—
OGBC
OUB
Public Bank—
BUM Darby—
Singapore Pressj
Straits Trdg.—[
Tat Lee 8k 1

UOH—

(ABB
3L25
4.66
4.12
1.58
2.20
1.52
0i»
4^4
L24
0.42
6.80
2.33
0.99
1.39
3.00
2.02
UB7
3.12

-OJH
-0JB8

, -O'lt
• —0.06
-an-on
—on

; -an
; -aw
. -on
—ais

-aw
. -an
—an

' -004
• —on
. -aw

SOUTH AFRICA
,
Price |

+ or
Jan. 22 j Rand

' —

Abcrcom—
AE3c&
AtUna Tech — ,

Anglo Am. Coal-j
Anglo Am. Corp j
Anglo Am. Sold.
Barclays Bank—

]

Barlow Rand

CNA Gallo. ~!
Currie FHmn-:
De Beer— -j
Driefonfan——

1

FS Geduld ........J
Gold Field* OA—'
HJghveld Steel-;
Nedbank——a
OK Bazaars-—-1
Protsa Hldgs-—

;

Rembrandt—-1

Rust Plat—

_

Safran.
!

Sage Hldgs.
,SA Brews——4

Smith ICG) ;

Tongaai Hutotts,
Uni*«o— -(

2.4 :

9.5 •

54 1

56 i

42.35)
250 !

21.7$
14.76)
84.75.
2.8 |

6 00.
17JI •

54JC5
66 I

41.28
600 I

6.9 •

13.50
2.76

st :

27J2S
IS i

9.3 ,

8.59
24JHL
8-35
6.s ;

+005
+ 02
-05
-04
-8

-085
-on

-02
-on
-on
-on

-1
-on
—on
-OJI

-on
-on

OVER-THE-COUNTER *«*>, notional market, 2.30pm prices

Saks Hub law (ad deg
(Hotel

Continued from Page 35

OBimn .itu

OWTP 2.75

OvrExp
OwnMs .20

OdKO

PNGs 1 32
Pscsr 140
PscFst
PseTsi JO
PscoPh
PancMx .13

PsrfcOh .60

PsMM
PtulHr l

Psych*
PsskHC
PogGW .06

PoiWEn 220
PenOis .72

PsopEx .ID
Pa&Ufi 1.12
PhmiGt
PS*=S .150
PWGJ .53a

PmuAm
PtcSav
PtcC*«a .52

PnnHI 104
PionS* .12
PoFoac
PfcyMg
Pors*

Posrrics
PwCenv
PrscCst .12
PrpdLg
Prism
PrKCm
PrlceCo
PmMix
PiodOp .16

ProgCs .12
PropTTf 120
Provta
PurtBn .40

QMS
Quadra
OuakOs M
Quanm
OuesiM
Quixote
Oudm

RAX .Ola

RPU .62

RodSya
RsdtnT
Radian
Hagen
Rainer 106
RayEn J

4

RodiCr
ResdnQ
nocem
RsdknL .64

Bswss
BgcyEI .20

Ragtss .12
Rxkmb
RpAuto .16

RpHRh
Router! 15s
ReuUH ,26s
Rsyfiay 1.40

Rhodes .32

RtbHms
fcchEl*

Rival JO
RoedSv 1.10

RoONtfjJ .06

Rsevsn
Houses .54

TUri i6U IS*
82 34ls 33b
24 S>« 9i«

271 171* 17

435 5-16 1*

P Q
839 3
113 46
672 12
11 151*

68 lS<e W
63

143 13J*

46 &
1 11*s

37 20
39 12

645 8*2 .
30 33>j

51 30*f 2S1|

4885 10'| 91*

89 23V »
339 73s 7

943 97g 9s!
3116 221* 22*1

6 3?
fl

“
653 S3
67 21*2

335 34»s
20 10
83 S>s

2493 17* .

90 26% 2P*
11 «4 H

175 13*
137 13

451,

1«»
1«i

'9.
12%
6%
11%
18%

'Si8%

37»

3*%
21%
341,

10
8
!5%

2727

13

273*
iris

J?673*
121,
4%

32

14S*

25%
4'S
19%
13

2101 T4i*

1528 Pi
32 J?8

838 68*i
37 121*

10 41|

205 471, 47%
160 11»| 11*!

21 22% 22
107 32%

“
272 HR*
309 9
26 141*

1898 25ij

162 4%
61 19%

4243 131*

R R
Z3 7T* 7*1

488 W« 17»a
171 14% 14%
377 6% 8%
« 7 6%
623 4i* 3%
620 3312 WU
85 21 2£*
30 H* 19,

638 23% 23
14 11% HR*
68 33% 33'*

270 121;

1D11 7
46 15%
25 5%

177 10

918 IS

B Vf
3729 32% £>
24* 52** 50%
71 16%
104 7%
51 22% »%
83 10% 16%

tt)S4 36% 35%
70 13% 13%
54 9
20 277,

16 + %
33b- 1*

8%
.17%+ %

% -vie

35%
45%+ %
IV, + %
15%+ %
16%+ %
«%- %
m.- %
e%- %
ii>+ %
198* — %
11’,- %
»% - %
33% - %» + %
10+3,
28 - %
T - %

32%*- %
21% - %
34%+ %
10

8%V1

K 4- %

1*,-%

9%+ %
6»« - %
12% - %
4%
47%- %

22 - %
32 -1
W%+ %
8
HR,-%
251*

4% — %
19% — %
13%- *1

Mn Mgb Law lad Osg
(Hstel

M3.+ %

12%
61*

MS,
5%
9>,

14%
8%

J&
+

!•
33% - %
12^- *8

«%- *3

5% + %
#8+ >» + %
9%
38%- %M +1%

18% Wj + %
6»s 6% - %

»* - %
IP,
36% + %
13% - %

8% «f»- *B

271, 278*+ %

RoyPkn
RoyWte
RustPol

RysnFs

8AYM
SCI 9y
SEI
8FE
SRI

SsflHta

SUuds
3

SalCpi
San8a

r

SaMSy .14

Sovrfs JM
SBkPSs .44

ScanOp
SamTrs
Scharsr .32

SchlmA .44

SeiMJc
SdSh
Scflax
SasGal
SMgsta
SecTus
SBEO
Sofljal .00

Semico
Sensor .05

t 36H
229
am

91*

z%
11%
241,

6
2%

11
221*

S
2** — %
11%+ %
24«* +2

Somtffl
SunCst
SimMed
8upSky
Suprtsx

.10 494
387

3
20
40

5
10

7%
4%

B%
1%

10

7%

.5*

75
s
11

S
im* io% - %

SymbT
Syntech

178
37 1g

214 1«t 14%- % Symrax 10
« 241* 2*1, 24% Spcoe JO 10 13% Wi

.ID 15

,s
7% 7% — % SyAooc 62 B% 9

M es I£s 2£» + 38 SyoUn 3 n» .2*
at 300 237, 23% 237, Syalntg 42 13% *pi
teo 538 « *s% <5% Systmt .08 3 24 24

543 20 188, 19%+ »,

742 01% 781* 79i* -1%
71 58, 5% 5%+ %
40 7% 7% 7%
1 7% 7% 7% — %
28 31% 30*, 31% +1
110 221 *

221 , 22% - %
513 12% 117, 12

7B 17%
110 15%
41 30%
18 51,

3
183
64

4632
54

119
38
13

1088

7i,

a
4
0%

M
£

W, 18% - %
14% 14% - %
30 30 — %
5% S', - %
71, 7%

3^ Sliie— V16

p r
ii% imj+ %
01, 61,

8 - %
SvcMer .08 M14 11% in* IRb - %
Svmst, -M 510 23>* 22% »* - \i

Senrico t 6 22%
SvcFret 2 4%
SsvOak .16 30l 18%
ShrMed .60 3446 30',

Stamu 1.84 182 41%
Shotbrs .« 131 248* 20,
Shekttj 12 O', «*
Stenays .18 1M2 25%
ShpnSos » 12*i „
Silicon 146 4% 4%
Silicons 325 13% 13

SlUcVol 42 17%
SiUcni 3« 21%
SJJWC
8lmptn -80

StpjSra
Staters
Skipper .06

SntUiL --

Society 1.B4 162 56% 56% 561*

BoctySv 351 3»i 33

Softach 74 10% 10%
SdtwA 264 IB Vfit

SonocPa .Bta 82 32

29 16%

221, 22% — %
4% 4%+ \
19% 10% + %
30% 30% - %
40% 40% — %- - - - - %

- %
747, 34%- %
121, t2>«

4% “ %
«%+ %

171, 171,

2R* 218,

3 5% 5>, 5%-
.60 468 18 17% 1TH-

351 12% 12 12 -
454 18% 151* 18 +
54 9% 2* 9% +

419 2% 2% »• +

% SoHosp 520 4%
6% - % StMFn .52 30 20%

J!>
+ % Soubst .66 408 21%

331, - % Sevtgn .10 2932 7%
21 + % Sovrans 128 235 32%
1%

971.
Speedy 230 W%

33% — %

c
Rii

31% 317,+ %
161* 18%
3% 4
20% 10%
21

32% 323*

Srin HSah Vow Lm Ono*
(Hstel

9%+
1% + V16
10
7%
41,- %

'X- \
«%- %

13i, + %
9*«

Z!=

"

13% - *2

24

TOC
TCA Cb
TacVWs
Tandem
Tendon
TcCom
Telco
TkaxiA
Teffha
Teiecrd
Tripos
TsMd
Triabs
TriKOns
TermOi
ThorPr
Thwmd
ThrdNs
Thortse
ThouTr
ThnoEn
Tkxary
ToUSys
TrakAu

TnnJo

T T
3 118* 118,

.16 16 27 27

21 21, 2%
7032 23% 22%
1596 <% 4%

5 148, 148,

798 14 13%
242 361, 3S7„

900 8% 6%
je 103 26% 26

318 23 2»*
472 31, 3
140 10% 10%

.01 55 23% 23
t 85 3>a 3%

66 7% 7

154 13% 13%
.78 374 29 281,

2562 8% 7
138 7 6%
135 4% 4%
207 8-16 %

6 32 30
98 13% 13%
60 HP, 10

.40 104 27 258,

11%
27
2% -3-16

*5-*

13% - %
35%+ %
«%+ %

26 - %
22% - %3-%
in*
23

7* - %
13%

a=i
32*+2
13% — Trii

10
26% + %

u
USUCs JO 56 257,

UTL 433 16

(JUrsy ,06s 428 9%
Ungmn 371 15%
Until 775 18%
UnPWr 181 82 29%
UACms -06 MB 2Pa
UBAlsk .15r 10 9i,

UBCol 1.08 526 298*

UFnGm 30 6%
URstftf .05* 320 19%
UGrdn 1-8*1 8 9*,

UPresd 72 HP*
US AM 57 43-16

US Bep 1 278 328,

US Cap 12 4%
USDsgn 626 3
US HCS .054053 17%
(JSStwit .12 704V18
US Sur -40s 81 19%
US Trs 1JD lit 43%
UStsfci J4 12 24%

U

9%
14%

J?29
26%
9

Z»>*

’a
99,

4 via

2%
17%
4

191.

42%
84%

9»»
15 + %
18% + %
29 — %
28% - %
9% .

29% - %£" *

9%
99, — %

43-16 + %
32% - %
4%
3 + %
17% - %

4 Vie — 1-16

ss+%

Stock

UnTaiev
llvaBs L64
UnvFm
Umttt
UFSBk ,15a

UkoI n
VU
VLSI
VMX
VSE .17*

ValrdLg
VolFSL
VUNd 1.32

VaILn JO
VSnOus -40

Vanzoti
Vsntnu
Vlcorp .12B

VtadeFr 22*
Viking
WraWt
Vodavi
VoMnf

104
32

1.76

.72

.108

WO 40
WatbCs
WPuTsI
WshE
WFSLB
WMSB
Wovolk
Webb
WestFn
WstFSL
WMlcTc
WTOAs
WmorC
WsMCs
Wettra
Wtcffl

Wldcora
WHImt
WflIAL
WmsSn
WUsnF
Wlndmr
WtoerO
Woodftd
Wbftngs
Wyman

Xebec
Xlca

r

XUax
YlowPs .54

ZonLbm .IK
Ziegler .46s
ZkjnUI 1.36

ZIM
Zlysd
ZOndvn
Zymos

Saks
V*™
88 25% 25
1M *7% 47i,

» 34% 23%
877 13% 13— 14 13%

5 5

V V
5% 5%

15%

•g ’I
23% 23%
*T% 40%
23* ^
S'* 4%

308 HP, 157,

550 87, 6%m it 15%
321 248, 231*

350 9% «%
19 19% 19

W W
486 22 21%
129 IB 17%
206 8% 8%
228 238* 23%
157 337, 33%
1989 20% 19%
637 9%

“
.40 11 11%

68 21%
230 15%

2 8%
29 19

ffigb taw lad Ong

284
11

1202
458 15%
643 S',

8
~

352
91

700
6

25
6

843

.40 29 20%
2 12i*

.98 325
*25 *
205 37,

1.85 428 50%
434 18%
200 19

62 5"
521 5%

JO 103 16

.60 2 13%
.44 438 23%
.80 103 23

X Y
273 2%
248 8%
2514 15%
2546 28%
304 sn,
B 15%

85 471,
4 £«
3 57,

175 14%
2S821V16

8%
119,

21
147,

£
20%
121,

38%

9
48%
IP,
IB
S',

Jj
22%
22%

z
2%
81*»28%

20%
15%

if;

25i,+ .4
471,

23%-%
13 - %v !

5%
75%
S%+ %

a=*
20%
5 + %
4% — %

18
6%+ 1,

17 +11,
24%+ 8*
9 - %
W%+ %

21%+ %
17% - %
«*- >%

337,

20%+ %

U7.- 5
8%
18% + %
20%-%
121,

38%- %

»,+
S0%-

a;
15%

-

13%
2Si,+
22% +

2% — V18
e%+ %
]£b- %

*i!+ %
15%
471, + n4
41,+ %

ir-v^

Specftl .07 19 6%
Sp*ro
SmrSur

?4

191*+ %
19
8%+ %

187 16% 15% 16 - %“ W 10% + %
Rmoue M 31 6% 8% a%-
Standy LOB 11 31% 31% 81]!

SMMk: 651 w% M w% +

Stanhtn IJffl 7 27% 27 27

StaSHIs .64 S3 40% w* 46%-
StatoG .05a 161 5% ®|-
Stotger 438 5 4% 4% —
stews» Ml M «%
Stwbd .72 63 231, 23 23

Stratus M53 22 21% 21%
SuwCts .76 26 49 481,

Strykm 70 23% 23% ai,-
Subaru 226 160 108 185 185

SubrS 1.92 33 87% ar ^77453 V18 :

INTERNATIONAL
PROPERTY REVIEW
THE FT EVERY FRIDAY

T A\mA\T Chief price changes
I A JFNlvvA

I

n (in pence unless otherwise indicated)

RISES ia
Amersfaflm

.

Ass. Fish ™.

Automagic.
BICC
BTR
Beecbam—
Breakmate—
Brit CarAuc.
BP
CAP
Etam
Rsons,
Glaxo.

GKN
HoggR*.

328 +8
122+8
71 + 9

266 +8
385 +24
34L +U
165 +34
102+8
565 +12
108+8
208 +8
485 +25

£16% + K
285 + 7

48pm +12

Lon. & EdTsL—
Lucas Ind—
McKechaie

SGB.
Sedgwick.
Sovereign Oil.

Spring Ram-
Turner 2: N—
Unigroup
Wadkia— .—

WHIR
GEE

.

SEET
• Nil-paid

772 + 20

460 +20
488 +15
218 +13
178 + 6
236 +8
362 +12
79 +13

340 +25
134+9
89 +11
163+7

74fi -15
135 -13

CANADA
(ft* lw On* (tag

TORONTO
Prices at230pm

January 22

7755 AMCA M Si 5%
10000 Abcrtwd 37%
1200 AhlltM Pr SlSI*

200 AckJonte S20%
3250 Agnfco E 524%
52545 Aftrta En 515%
6600 Albrta N SIS’,

83116 Alcan S42%
109 Alga Cent *21

2872 Algoma Si 520
9264 Assmera 511%
262747 Aka I ( 511%
9011 BC Sugar A *2*
WOO BGR A S7%
TTW BP Canada *39
fffO Bantder C S9%
311*5 Bk BCri 45%
19834 Bk Mona S32%
179857 Bk NScat SIS',
MOO Baton B S2Z%
473774 Bril Can 539%

STS

VS'
£2?
gfl
S’*
*121,

SOB
525%

13%

sa
sat
345
524%
524
912%
510%
520%

WH
385

S2*578%

S?8
520
522
518%
5117,
118%
518%
5101*
519%
512%
27%
215
511»,

58%
SM
5127,
543%
513%
910%

15% 15%

16% 1&.
20% 20%

« ^
15% 15U
4F, 417,

21
20

5034
26MO
MO
73084
34635
15336
600
18445
5450
700
200
74S0
862
400
1100
2104
4773
*20
15406
2000

*55
100

40900
6200
227441
23513
8247
3300
1000
1800
taoso

10300
moo
2800
300
2700
200

21730

R
Bow Vaty
Braiome
Sramalaa
Bnocan A
Brtwaier
Brands M
BC ForP
BC Rea
BC Plane
BninMk
CAE
CCL 8 1

cn.
Cad Prv
Camp RLk
Camp Has
Camp Soup
Campaau f

CCem ot p
COC f

Can Matt
C Nor West
C Padus
CS Pete I

Can Trial
Odn QE
a Bk Com
C Maroon!
C Ocdeotof
CP LM
CDra A I

cum a i

CUUI B
Cantor-
Cam
Carl OK
Csmia A
Carotin

Caionase
CantFd A
Oamri Tr
CNriian
CHUM B f

Caminco
Computing

11% 11%
11 11

237, 23%

a a
S% 97,

S* S',

25^ s
295 295
360 370
W% 13%
330 340

5 ?•
n% in,
203 aa
25 25
13% 13%
17% 17%
161, 16%
90<, »%
14% 14%

VS »
Z" ^
11% 11%
M% 10%
20% 201,
21 21

33% 33%
340 340
41% 41%
76% 78%
40% 40%
13% W%
21 2T
17% 17%
11% 11%
18% 18%
18% 18%
M>« 101,

19% 19%
19% 12%

Sr IS
11’, 117,

6% 6%
W, 13%

IS
TZ% t2%
10 10

+ %

-i
-%
-u

-%

3
-%

Z?

Z%

+%

3
-%

-%

-%

-%
+%

-%
-»*
-20
-%
-%
-%
-%
-I
-%

+%
+%
+ %

+25

-i
-%
+i
-%
-%

SNst Stock High lew Date CkoQ Sate, StDCk Mgh Lav dan ng
3560 Compui m 263 270 270 -8 68023 LL Lac S37i r 37 37 -%
111450 Cot) Bern A 513% 19% Ml, -% too Lacans *10% 10% M% *%
2300 CDtttb B 1

gf s. % 17100 Lakflew A *15 M% 14%
2450 Cons Gas -% 106300 Latdlw B I *14% £ a1900 Con Qiesa SlB% 18% 66060 Lmgh Inst 390 + 15

6450 CTL Bank 58% 9% 9% 7500 LotUsw Co $22% 23 22 -%
01460 CortwM a 57% 7 7 -% 1205 Lumonia Sin, 17% 171, -%
1700 Certy 518% 1B% 181, 2500 MICC 415 410 410 -5W C Falcon C Sl7h 17), ’ril -% 100 MSR Ex 340 340 040 +5
8665 Cosaka R 225 220 220 78700 Mian H X *1*7, MS, 14%
3850 Crown* 5231, 23% 23% 5000 Item HY 1 *13% 13% >3% -%
5630 Crown A t 522% 22% 22% -% 89374 Macmslan *25 2*% 243, -%
1600 Czar Res 215 200 200 -B 25350 Usgna A 1 £20i4 SO SO
15280 Deem Dov 470 <85 *70 mo Maritime 1 *14% 14% 14% -%
40425 Dentaon A |

5l*i, 13% 13% -% BOO Mark Spue *15 M% a -’j
as» Omteon B 7 S13>* 13 73% -% 34167 Mass F«f 300 SOI —5
2000 Dnvricon 480 435 435 -IS 19000 Me In lyre *42% 42 42
5672 Dtchnsn A 1 S»l 81? 8% “% 1360 MarcanU 17 «4 6%
1400 Didunn B SB’s 6% B% '% 9495 Marland E 300 290 ?90 - 10
9290 rWetm 5261, 25% 25% "% 5800 Mtnrl Has 255 240 240 -M
99503 Dome Cda 7% 7i,

151,

-% 29500
100

Mdri Corp
Moffat

SS%
*13%

8%
13%

8%
13%

+%

21*564 Dome Pett 290 281 283 -8 i5*sa hWson A f *OT, 18% 18*, +%
1881 D Toxtlo SM7, M% 147, + % 500 M Truaeo *15% 13% 15%
1995 Domar S22% 22% 22% -% 29680 SMI% 26% -%
570 519^ 18% 19 -% 500 Murphy *22% 22% 22%
300 271, Z7i. -1 32749 NJI Bk Can *23% *2% 221, -%
MOO Dytex A *15% 151, 1S% 19*,

200 E-L Fin 401, 41 + % 1400 Nil CapA 1 *7% /% 7%
25fif2 20% 2683 517 -%
500 21% -% 150790 Norands

JS1 13%
2267
5781

Equity Svr

FCA bin S' a -%
+%

13634
1734 Horen ord 1

*16%
*15

15%
M»«

15%
M7,

-%
-%

35770 Ftenbrdg 22% 221* -% 2700 NC Oils *12% 12% 12% -%
6060 Fed ind A *137, 13% 137, 482475 Nor Tel *40 377, 381, -3%
1000 Fed Won *27% 271, 271, + % 10000 Nonhaai ss 5 5
200 Hnutog A a 15% 15% 159810 Nua AHA 1 *6% 5J* su
MO FCIty Fin 10% 10% 6657 Nomco W *19% 15% 15% -%
100 Ford Cnda *174 174 174 - 1 28850 Nu West 37 37 37
240 Gartdatl *9 9 9 3050 Numac *11% 11 11% + %
2308 Gaz Merr *11% 11% 11% + % 4566 Oakwood *7% 7% 7% -»*
2318 Gone Comp 71, 7% 5268 Oakwd A 1 56% 61. 61* "%
2650 Gendls A 34 w% + % 178000 Ocelot B 1 *3 3% 5% -»*
51075 Gonsmr L 34% 34% -% 9667 Omegs Hytf 56% 6%

3.
-5*

4720 Gtens Yk 25% 25% + % 300 Ostiawa A 1 *33% m + %
1700 Glbrttar *10 9%

ft
"% 3*150 PacW Alri *12% 12 12 -%

7350 Goldcorp 1 S73| 7), 19050 Pgurtn A 1 *12% 12% 12%
2100 Grafton A f (12^ 121* 12% -% 74Q0 9 0 -%

QL Forest SiiA 18% 16% -% 2500 PanCsn P 27% 77% -1»*
300 Gt Pacific *38 36 36 -% 38788 Pegasus *lfl. 11% 11% -%
720 Graytind 24% »% 300 Pembina *16% 16% 161, + %
5200 GusrPA ( 11% 11% 100 PJewl A f *11% 11% 11%
512773 QuH Can l

,
"‘l!
* 20% 20% + % 795 PmA Point *17% 17i, 171,

620 Howfcw 21% 21% 42285 Ptacer D 526 23% 25% "%
1339 Hayes D 11% 11% 77850 Poco Pel

5)1
9 9 "%

3300 Hess inO 23% 23i? "% 102625 Powr Cor 1 21% 21% -%
7500 Harheg A 1 *19, 19% 10% "% 5700 Procamb 480 475 475 -5
2741 H BayMn s 9 77, 7», 44900 Proiriflo *16% 16% im.
3112 H Boy Co 22% 23 + % 6«13 us Sturg 440 440 440
72245 Husky Oil & 91, 0% -% 200 Oue Tel *417, 41% 41% -%
23230 bnasco 25% 25% 100 *13 13 13 + %

1
180288 hup Oil A S4B», *5% 45% -1% 64400 475 465 465 -10
1*360 fnco SM 187, ’Vi “% 2300 Rayrock f S8i, «% B%
500 Indri *18% 18% 16% -% 7050 *171, 17 17
700 Inland Gas *11% 10% 11 -% 900 Roflionl R 360 360 360 -10
4000 binopac cn 15% 75% 296 Rio Atgom *241, 24% 24% -%
15737 tutor City *16 15% 1S% -% 4S72 Rogers B f SUT, 19% is% -%
320200 mu Thom *8% 8%

S,
-% 632 Roman *141, 14 14

3877 irttpr Pipe Of, 300 Rod)man *34 34 34 + 1

60000 ipsco *13% 13 13 -% 102207 Royal Bnk *31% 30% -a.
2380 tveco A 1 18% 18% + % 4783 RyTrco A 522% 22 22%
14810 JUMW* 20), 2l -% 86302 Royex 266 250 256 + 6
1370 Kerr Add *77% 77% 17% 2125 STL CbmA 7 527 ai% 28% “%
100 Mena GW *25 25 25 21191 Sceptre 410 400 400 -20
10453 Laban 530% 30% 30% + % MO Scot Paper 521 21 21

Ste Start Mgh tmr On ng
1000 Scons t *28% 28i, 38% -%
B2634 Seagram 61 61 -1%
10722 Sears Can rtTij 11% +%.
28841 Shell Can 213, 21% -V
6926 Shwrffl *8 8

000 Southm SIRi* 16 IP, +%
17100 Spar Aero 1 *25% 24% +%
400 Steinbg A 1 S34 34 34

S710 Strite A *23% «% ZPj -1,
7044 SulptrO 1S5 1W» 155
16166 Tort B t *19<b 1B<T IB1

, -%
300 Tele Met *31% 3H, 3H, -%
5451 Terra Mn 340 330 335 -5
21975 Tsasca Con 27% 2/%
2100 Thom N A 2214 22%
129740 Tor Dm » 2?% zr? -’7
155 Tor Sun EE"1 ®% 2b%
662 Torfflar B T 534 34 34

406S2 Total Pm 23% 223, -1%
625 Traders A 1 528% & 2tf% + %
49039 TrCan R A 21« 205 -10
4504 Tms Mr 512% 1214 12r»

6278 TmAfta UA 527 3SJ, 26%
103824 TrCan PL *20 18% Wh "%
6700 Triton a 522 21% 21% + '*

2946 Trlmac 305 795 300 + 5
400 Trinity Rn 220 220 220 -2
9000 Trizec A ( 628% 28 26 -%
800 Trlzac B 528 28 » "%
36413 Uteuw p 157 145 145 -15
400 Un Carbkl 514% 141, 141*

2487 U Enlprtse 511% H'7 11% +%
24200 U 75 TO 70 - 10

336 Un Corp 535 35 35
1000 VersH A I 410 405 405 -5
1300 varan B 415 4m 405
800 Vestgibn 340 340 340 + 5

3800 Vulcan Ind 278 272 27? -3
1000 Wa|BX A Si6% H>% W,
90194 Walker R

Sft
30% 3P1 ’

5600 wmburna TO, 171, -%
3700 WcoasJ T SIS’, IM: lb,
3900 Wlesunln *12%

*103
12% 12% -%

200 Weston 102 102 -%
7247 Woodwd A

1?.
ri. T% - %

500 Yk Bear 77, r. "%

F- No voting rights or restricted voting

rights.

MONTREAL
Closing prices January 21

149392 Bank Mont
800 BombntrA
2800 BombrdrB
6625 C0 Pak
33830 Cascades
191960 ConBath
13451 DtxnTitA
22797 Gaz Metro
2075 Mnrira
66642 NaiBk Cda
19745 Power Corp
17548 Piovtgo

600 RollandA
22558 Royal Bonk
2650 RoyTrare
3356 StnlnbraA

total Bales 4M4.394 uiaraa

*33% w% 32% -%
5757, 15% 15% -%
*157, 15% IS*
*23% 23 23

H3>, 137* «%
*20 19% 19% + %
1141, 14': “%
*11% 11% in, -%
5151, 15% 15% *%
523% a% 23 — i.

S2?i, 21% 21% “%
*16% 16% 16% — i

5191* 191, 19i, + 1,

*32% an. 31% *%
S22i, 22 22 -%
*34% 33% 34%

Indices
NEW YORK-nw

JBS

22
tea
2]

Jan

20
Jan
)7

Jm
ie

Jaa

IS

1985/88 Sara Cmribixxi
|

Kgb low High Lon

Wuesab tiiur 1J&14L4B IJ0B.13 1338.7 IJ41E3 1JSZI29 1566.71 116AM 1587.71 41.22

p/m (4/1/851 (7/1/80 (2/7/32)

7IB4T 7T5JB 71511 7104 71249 E9S.B4 723J1 553-93 72331 1232
16/12m 14/1/89 isnz^i (6/7/321

UUn IESJT 170JBB 172.3* 172.75 17163 T73JD 17106 14654 17996 1D.5

(1/1/30 (4/1/80 (7/in0 (28/4/421

Trading ml 128a IS, 132, 130a 122a - - - -

UKvAUttb.

HO
*21

Jot3

4.11

Ok 27

4.12

tear Ago (Awrad

494

SINBIARO AM POflBS

Ind dh fWH ¥*

ML P/E Rate

tang Bond VmH.

rn
tee
20

tea

17

|

1385/88
|

States Cwasflation

22 K

J

18 15 High tear Hgh lm

221.tr 227JM 2B2I 2304 23UI 23017 237A
(7/l/M

12824
(4/1/60!

237.02

(7/1/80

3.62

[30/8/321

Dmfnta asjr 285.29 28753 au) mn 8U 2HS0
[7/1/80

183X9
(4/1/85)

mil
(mm

Ml
(T/OT2J

Jan

8

3.46

1461

132

Dtt

31

338
14.88

9J4

Ok
24

3J8
14J0

92S

Year Ago (Annx)

4.1S

tOJf

11.49

H.Y.S.E. AIL COMMON BBS AMD FALLS

tea

22
tea

21

ten

20
tea

17

ttur 11IJ9 ion 0934

1085

Woh

126J0I
UBnzrt5|

law

KN
nn/as

Jan

21

Jan

20
Jan
17

Inuunted .

—

2.099 1.986 1.992

BOB 654 818
1,006 897 742

Unchaogad 488 435 434

NEW YORK ACTIVE STOCKS
Change

Tuesday Stocks Closing on
traded pries dav

TP, - »a
14% - %
44% -
13% - %
12>, - »,

Occidental Pst. 2JS4.000
Texas Qil/Gas . 2.103.400

AMR 1.981,000
Dwm. Shamr'ck 1.867^00
BankAmencs ... 1^51,400

Exxon 1.81 9,300
Merrill Lynch ... 1.667.500
Bsstncs 1.539,800
Pfiter 1.635.700
Am. Tsl. & Til. 1.417.200

Chengs
Stocks doling on
tradad pries day

50»,

40%
42%
47%
22%

- 1%
+ %
- %
- 1%
- %

TOBOliTO

NmkSHbte
CMS®**

Jan

22

Jan

21

Joi

20

tea

17

1985/88

High Lou

2.BL3'
2.75*4*

2.102
2JH2

22246
i»*I4

a/i

2J02
2259.7 116/1/80

296IJ (31/12/80

I740JZP1/M/SS)
2340j (8/1/80

MONTREAL hxitoSo 135.06" 137JM 138.45 140.67 117JM (4/1/80

Jan. ; Jan. Jan. Jan.
82 21 20 1?

1985 -66
High Low

AUSTRALIA
All Ord. tl/l/BO)

Metals * Mima. MrlfSO)
.

1063.9
B45.B

1067.6
645.1

'
1066.6 106B.7 -10M.0t22i'lrflff)' 71B.3

546.5 555.4 565.6 (20f5) ' 562.5 r7.-l.8Bi

AUSTRIA
Credit Aitken (B;ltB2) 125JK 124.47 125.63 126.22 12BJB3|.lB/l/flS) BBJBl (24(li65

BELGIUM
Brussels SE (lilfBOi M17J6 2822.78 2625.51.2610.4 2966.IB 128/11) 2090.7|IBfl B&i

DENMARK
Copenhagen BE i3/1i>B) mi 214.87 214.82 ' 119.69 257.76 (2)1iMi 158.44 (Bfl.-BS)

FRANCE
CMC General <3/1iBOi

Ind Tendance (31rl2/B6>

snj
102-5

271.4
1D2.B

273.8 1 278.5 .282.3 (8/1)98) 160.9 /8/l/IBi

IBM 105.1 108.2 iSlIfSB, 160.0i3W12iB5|

GERMANY
FAZ Alktien (8lr12Ain
Commerzbank tl/1203)

876.82
2944.7

682.42
2078.1

'

i

706.77 '719.68 LlB.76i15il|86|" 362.39(511 iB5)

2139.S 2143.7 J 181.61 1511/861' H1UllSn.>66l

HONG KONG
HangISang Bank (81 7i.B4i 1767.94

1

177B.1B;177!L82 18&S.B8 1528.04 mm 1228,74(2/1.

W

ITALY
BancaComm Itel. (1972) 477.89 469.47 487.57

'

466.52 466.47.2li1/66) 226.56 (2i T/BSl

JAPAN**
Nikkei (1B/S»49l

Tokyo 8E New (4rt/88)

X2923.B I2MU
1027^3 1026.65

12952.0 13069.70 15 136 .9/4/ 1/861 11645A5/1/8SI
1030.50 1034.26 1067.55 (10/7) 01IL95 (4/1iB5.

NETHERLANDS
AMP.CBS General (1970)

ANP.CB8 Indunt (1070)

261.0
261.7

263.0
264.1

263.5 285.2 ' 287JJ fB/1;8Bi| 165.6 (I/I.lbi

264.7 255.5 ' 255.1(17*1/86/! 1*7J (6/1,65)

NORWAY
Oslo SE t4/1iWl 676J7

'

663.86; 399.14 491.33 412J9 (U/IHWEIB (2/1/Bb)

SlNOAPORE
Straits Timaw (MfiZ/681 . S8B.61

'
600.09 589.16 1 814.65 852.85 (7)8) «BLEI(22M:M)

SOUTH AFRICA
j

JSE Gold iM/9f7S>
JSE Indust t!9/9(76)

- • 1279.0
1097.5

1258.4 ! 1266.8 1279,0(21,'1/681' 829.3 (5/6)

1098.0 1097.B 1112-6/9/1.86) 767.1 |7/H)

SPAIN . 1

Madrid SE iMrllrM) 1 111.23
.

111.79 .

r

115.11
!

112.40 1T3.I l(20il<86) 1Ofl.O(lO/l}/0fi»

SWEDEN , .
•

Jacobson * P (SI/I2A6)
!

1766.62 1766.93
'

1747JB i 1792.45 1907.23(6/ 1/66)' 1265.52 <9/7]

SWITZERLAND
|

Swiss Ban kCon(3IH2A81 > 666.6
]

594.0 582.1 i 608.0 ' 825.5 (6/1/861 868.7 (3/t/B5«

WORLD 1

M.&. Capital IntL (l/T/791 - • 252.1 ! 259.5 255.6 03.0 (7/1/86), 184.5 <4.-1 551

Saturday January 11: Japan Nikkei (c). TSE (e).

Base value ot all indies, is 100. except: Brussel, SE—1.000: JSE Gold—255.7:

JSE Industrie 1284.3: Australia All Ordinary and Metals—500: NYSE Composite—
50: Standard and Poors—lft and Toronto Composite and Matsla—1.000. Toronto
Indices baaed 1975 and Montreal Portfolio 4/1/83. 1 Excluding bonds 1 400
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c-Closad
u Unavailable.
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BAUUIOAS QAS A BLECTMC
UWy

Fourth guaeter IBS8
%

39Ua

1984 1

s 1

36.1301
|

Net pershore^—
Year

Revenue —
Net profits

051

IJSta
2(7JM

007

t.76bo
2430m

2-77

BANK OFME* ENGLAND
Baa* briefing compeny

Fourth qararter 1985
S

19B4
S

Net profit* STjSm SOlSoi
|

191Am 101.1m
Net per share — 022 499

URUMirDN fiUKNmMOi
ToxtBs preteaete

Hrolqaaartor

Rovenua ——..

1S8S66198445
s s -

683Am «ten

Net per shara 090 aw

CADBXAC Fanvnw
Pfoparty

afiuajaatMOw

Clues Incorne

196846 <004-85
CS CS 1

369L7ta 367.601

Op. net paritem..

—

tno 040

CORESTATES FWANCUL
Bank bokfing compeny

Fourth qsartar 1985
5

1984
s

Netpra8ta .....

Net parsham
Yoar

Revenue
KMprams
Net parshsn

30m
082

26.7b
an

ISDN 104Jbn
LOG 8.15

COM9NG OLASSWORKS
Specially glaes products

Fnuath quarter IMS 1994

39S.1m 404.1m

Net prates 29Am 16-9m

Nat per shore 058 OAO
Year 1

1J6»« L.73bn

Net profits 1390m lOOJm
Net per share

' 3.13 238

DOVER CORF. S

Elevators, hateaabM ogF*W-

Raorth (matter 1985 1984
S S

Revenue ask9m 365A*n
Net proffle 3in 2Ubtr
Net parahere
Yoar

Revenue

an 020

iA4hn 129ba
Net prates 1 octal 1«Ua

235 232

! GREAT HORIHBM HEKOOSA
Forest products

j

Fourth ((Barter 19&S 1964

Revenue 481m 4649m
Nat pro«s 10001 24.6m
Net per share

V*ar
DAD (LM

133tm 1B8bn
NM pratek - 46L2IB HRSm
Net per share 1.7B 4.60

LC.WHanaes

Fourth quarter IMS 1M4

Ravataie iJDbn LOSba
Net profits .............. 7TL2m 34m
Nat aer sham. 131 008
Yoar
Ramans 4Mm 3JBws
Net profits 1829a 1220m
Netperstwra 304 209

JOHNSON CONTROLS
ButkBng cunbots, motor bettsries

Revenue
Net profits

Nat per share

707m
33JBm
i.n

38Um
23.70m

IBB

MCNB
BxteteB greop

Fourth quarter toss
s

1984
S

Revenue — —
Net proms 38m 36.1m
Net per aban 1.05 lift
Yeor

Revenue — —
Net profit* 184-5m 1333m
Netperstwra 4JS8 331

OUM

Fourth Quarter 1995 1984
S S

Revenue OBO&n 431Jm
Op. net proOts USm 7Jrfm
Nat per share 0J7 035

PAGtFIC TCLESIS
Talscemmumlcette

Fourth quarter

Mat pratts—
Nat par shore.

Net per share.

1983 1084
S S

2171m 2tm
aun 20im

1iB4 201

LOn 7J2bn
BSkim 028Jm

9J» 246

energy + elaclraoloi oqtepoianl

1985 1984
S S

Revenue ohumi Tiasm
Netproftts VOn 3Bm
Netperstwra 0£8 047
Vear

Revenue TJQIhi LS7ba
Net profits IIOJoi 170m
Net per shots 276 U2

Fate/th qwutsr 19BS 1984
» 8

Rovenue lAGtm 872am
Net profit* 1323m 1302m
Net per shore — 083 078
rarer

Revenue — 4J02tm SJfflbn

Net prates 679.7 0114
Net par share 344 346

SANTA FE SOUTHERN
NeBnraye natural resens awe:

Fosarth quarter 1088 1984
8 S

Revenue Item 1JB5&U

Net profile 1373m 103.5m
Net per share
Yaar

(L79

Revenue M4tae 6j68bn
Net pretea 4094m 4004m
Nat par share 267 241

STONE A WEBSTER
Engineering and conatructfaa

Yoar 1986 1984
S S

Revenue 321.1m 343m
itetpreSJs 344m 36m
Net pershare 486 5.02

UTAH POWER A LIGHT
maty

Fourth quarter 198S 1984
8 S

2824m 2522m
Net profits 374m 7.7m
Net par share OS9 0.05
Year

' IJMbn 6623m
Nat profits

Net per share 248 1.78

UNRSDVBtGimABANXXHARCS
Bank holding group

Fourth quarter 198S 1984
S 9

Revenue _
NWprefflta 174m 144m
Net persham 141 1.17
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Mai*
High lav sank Kb.

s* 16 AAR Jab

38* W, AGS
13% ff, AMCA
50% 34 AMR
243,

. 18% AMR pC. 18
29% 231, AMR p!287
22 IS ANR pi 2 12
113, 7V APL
W% 1ft ARX
55% 329, ASA 2a

V 10% AVX
2ff, 20% AZP 2.72
72 43% AHLabl.40
28% 10% AccoWdSO
24% 10 ActwC AO
10% 7 AemoE.Oa
10% TO AdaEx 1 90s
22% 14 AdmMT .40

a-ga
ota R*».

ori*m Aw.
ttflt

12Me*

1.8 9 18 22

18% 8% MuSyffi.361 &I 15 3S6 17

38% 221, AMD

21% 2ft -% 4ft
16% 1ft l 57%

3480 20% 27% 27% ”1%

BosEd 144 8 0 9 184 431, 42% <3% + %[447, 31
BoaE pi&8& m Z38D8S, 85 S3, + ft[2ft 1771% BoaE pt&88 m

7a BoaE pa1.17 99
12 Bose pn.46 09

22 11% Iff, Iff,

447, 31 CnvZM 1

23% 17% CryaBo
447, 23% Cutero .80

12% 10% Adaban 168 12% 12% 12% -% IS 12 BosC prl.46 09 6S Ml, 14% t4% + % 33% 13 CuRnat

1ft 1ft Adob pf£40 1* 12 17% 17% 17% +', 28 2V, BqwMr .72 29 9 938 29 2ft 2ft -% 68% S8>, CMBEn220
«% 15% Mob rf 1.8* ia 92 19, 18% 18% +% 31% 25% BrigSt 160 54 14 121 28% 29 2B% -% 11% 9% CuntacJ.ia

25 . 134 40%
385 2ft

1.8 20 88 *3%
25 1748 17%

% 77% 75% +%

or*

Sncfc Da. VU E MAM* toe tattai
MMStLSD 17 12 37 75 74% 74%
HW0 380 £9 19 T238TO7%1» 13ft - *%
Itoitti 1 15 15 70 W% « 88 -1
iSSrtS. 80 1 9 22 S*
ss jsjfrr :*

s». .*"? |* a *

as 7fc B g l | § ;j
U£ pSUR 11 *50 731, 73% 7#, -%
ME pfQ768 11. *1» u70% TV, 70% *%
ME pLTOM 11 *S»uM% 75% 75% 4-%
ME PM.32 I' JS» 73% 75% 751,

MabFnBOO 27 83 23 21% Zt
MexW32b 1* 80* 2% ft 3% -%
MtiCn pt?83 88 3483 cW, 23% .%2483 0237,23%

401, 40%
?&?&+!« 2T

1 &'
27% GATX L20 11 1092 38% 38 38% 3ft 20% HUH pfD «% »% MchERt 40 7013-47 flft tf% Iff,

43>, 43% 4%
17 17 -%

18% 1S% Mob rfl.0* ia 92 TO*, 18% 18% 4-%

14% 8% Adveal .12b J 19 319 14% 13% 13%
55% 37 AfltoLT 284 80 17 1245 93% 52% S3 -%

109 195 73% 72% 72% -% *

50% GSCO
3 GEO
^ GF Cp

S S3*
BftstM 1.88

BrotM pf 2

48% 38% GTE

1807
1310 30

448
34

118 06 9 3788 <7

s 5. 5 3 £ S SsK if r I] » ss --5 a. %. eas& ss vs. % a. ;*
9% 3%* 3%* 0% 2ffl UbMuMi'tB 48 12 70 37% 38% 3B*a ”% 15% 9% MftgUH 33| * .

390! 11% 1ft. Tft

4% 4=9 «* ”% 57% 4ft lntPnor2*0 <8 IBM 50-'i 40% «% -7
* J5%

JWRoe 7 3* r» if* 3i! a?* S.

57% 92% AML pfS.1So 9S 62 54% 54% 54% -% I 35% 22% BrilPr 2Ota 05 7 1748 31% 31 31 -%

lire 5054 61% «% 60% -\\ 46% 55, CurtW 1JQ 27 21 10 45* * is 1$ »* £TE
PJ

* "
* S* S2

4 ”2 sSJ Sft ffiffljs 58 10 017 45% ;*[«$• J*** ^15 W»7 «S 06%
1.6 SH 128 1Z7% 127i,-l%% 80% «P4 Cydopa.10 Z1 8 36 52% 52% 52% +l! » gb 6TE d 241 07 52 ». 29% 25% -% W 95 InCNt^ pfrt.1098 Itt m W1 W 1»2 Wf 25 S«5i ? tT ?0 S! 5S S*

271, Ahiw*t20 24 8 S71 61 50
4% 2% Alteon 208 141 4% 4
687, 45% AirPrd 1 48 22 1* 520 87%
24% 17% AirbFrt .60 12 11 267 18 10:“ 1% AlMoortLSQc 1*3 2 1%

27 MaP p(A3S2 14. 14 28% 20,

7 AlaP bpl.87 10 97 8% 8%
89 AlaP pf 9 TO *270 88% 87

90 -% 30% 22
4% +% 4 9-16

68% -1 29% 17%

2% GMHob
W% Gap a

18% 18% +% 449, 03%
1% 2 +% 26% 22
28% 28% +% 371, 30%

26% 22 BkUG p!247 04
371, 30% BkUG p(195 11.

-% 2S% 17% BwnSh JSD

36% 25 BnmGp.44
72% AIM* p< 9.44 10 *100 82 92 82 -% 33% 19% BrwnF*
15% AtakAir .TO

33 12% AJbfloa 42 1J 22 40 32 31% 31% -% 40% 29
331, 26% Afttena .76 2.4 13 95 32 3V% 31% +% 21% TO

31% 22% Alcan .80 17 57 4067 30% 28% 29% -% 201, 17

39 31% AicoSkfll* 15 15 153 36% 3S% 3S% -% 21% 14
34 25% AfcraAU 1 00 1369 33% 321, 327, +% 32% 34

.9 7 736 17% 17 17 -%
-% 40% 20<< BishWI Si

04 fl 25% 26% 26% +%
It TO 3S, 36% 35% 4-% 2e.£ 14 24 21% 21% 21% +% *

4.5 17 279 32% 32 32 -% 2.
1129 31% 31% 3Ti, -% f%

1510 331 44% 44 44»,

U 16 1238 35«, 34% 35 -% 22

+ % 21% TO% Bundy M 4J 62 18

IS 6% Daniel .tab 15356 98 7%
447, 28% DanKr al.56 19 13 1963-40%'

7B 31 DataGn 45 2434 4*,
9, 4 Oxzpi n 06 5%
Iff, 6% OlaDag 2* 12 10 374 7%
22 157, tkayco .2* 119 417 19%
48% 337, OaylHd JS2 1.9 17 2672 43%

B6 88 7% 67, 7% 74% 36% OaCorpSfc 12 20 389 70%
13 1963 40% 39% 40 —% 2Q 15, GAM* 134a 83 88 17%
45 2434 431, 41% 47% -1% RTj 38% GnScab 1 18 12 50 821,

98 5% 5 5 4*, 26% GCmm 90 12 TO 3S2 41%
10 374 7% 7% 7% +% 40% 28% GCin pi 36 1A TO 38%

46% 4*, ImRc 6
27% *. 3*. imNittlTO 51
2S% 25% -% wl ss

2
MNt pffHOSOlO

%. is ;i, Sr. S; KS’“ i;

7*4 'Si 22% «% WMPwlBO #1
17% 17% -% at. u% laPw pOSS 11

IS* ~'d 13% 08 JO a.4

12% 12% % 21% 17% lowaEl 194 91

78 S, 8N 8% 33% W« MWE 278 86 « 37 33% » SP,

TO 917 S, +i>, 3, -% )l5% 10% MriteR .« 17 24 » iff, 1T% H% -I,

ZSopS 15 14 97 42% 42% 42% %* 40% 30% ftoPL 2« 70 8 W 39% »% », %
13 -*3 26% 26% 26% 8 3% MAM * *81 Pi 0| -

MMPwVH 87 10 89 21% 2V% 2T% 3*% 26% Mo» 1M T.*tl TOttJ50% 25%

InPte ud8 11 xW 21% 81% 17% ~ % 1% 7.TO MMoMH TO % % %
EsScrio i413 311 iS 11% 1l5 +% 8% 5% -n 72 ? 7 ? '

20 399 10% 86% 68% -1«*1 26% toortlG 174 77 9 98
98 171, 10, I7i, +% jo* iomRATO 09 11 108

TO SO 92% 6|7, 82 -% 40* 31% Ipataft 30* 79 TO 503

34 25% AtexAte 1 00 1369 33% 3Z% 327, +1, 32% 2,

74% A%Cp 1.541 13 21 « 84% ^s‘ BrINo ft £5 73 s 5 S ^ m I? 1 04 S lire 29 ». -%
3715 34% Al^pp»186 It 10 27% 27% 27% 52 48% BriN pfAKta 09 625 50 4^, 49T, +% ff*

7 ® 7178^ S. ^ T*4

28% 17* A^bn 140 01 619 TO, 171, 17% -1 TO 9% Burndy 41 110 11% 11% 22I7 Sfb 30. dSSac 1 14 7 2374^ 4S
20% 15% AW" PTO-TO 11 24 17% 17% 17% -% 68 52 BurrohlflO 4.1 12 4056 85 ©4 63% -% f8 1 Z* 7 S74

1?* S* -%
ik £ »sr§: “*

"

i k sssi,» 23* 1 & a s.

B 3 S* i a 3 *h i -« = «. » » ,»
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$?• ^ « l

63
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1 inSiowi 34% 17% CK3 pi 175 02 63 33% 33% 33% 72r, 57% Ov£ d7.88 11. ,160 71% 72% 72% +%^ S7 ^,,^0 , , 9 L, t?57^ 70^ -1% 57% « CTO pi AW 7.1 778 97*, 56% 66% -% 70% 56 ME {*7.38 11 ,100 69 69 69 +1

S4 2S 2'20 ®
4 4
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T4i, BurtnCi
34% Burundi64

8% BrINo pi .55
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+
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Renabg .72
React A
RatAdS
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Salem
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WangS .16
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WmCwt
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Wattes jo
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Wlchtta
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Wddrm .40
WwdeE
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E 1DQ* tfigb Im
R R

44 0 21% 21%
3k 51 1ft, 19*

145 437, 43%
13 5 77, 7%
11 1 6% 6%
27 » 18% 19%
21 SB 21 20%
8 29 8% 77,

15 50 23% 23

S 5
12 « 37% 97%

78 7% 7%
17 1 ft, 57,

15 40 00<i 30%
8 2 88 88

7 70 11% 11*
436 11-M 9-18

U 48 7% 7*
16 8% 6%
12 7% 7%

26 16 5* 5%
K 17, «,
48 17, 1%

T U
M54 0* S',

94 9 77, 71,

13 12 17% 17*
8 11 10% «P.

63 27, 27,

15 297 151* 13
13 42 5 S
54 6$ 9% 87,

248 4* 37,

2 868 16% 1ft,

1234 1ft, 157,

4 11% 11%
90 17, 17,

19 909 2B 23%
28 17, 1%
41 1% 1%

14 133 7* 7
M4 15% 15

V w
12 30 ir, 16%

31 38 9? 9%
30 17 4% 4%

3051 19% 18%
12 IV, 18*

297 % 11-18
M 34 119 117%

20 ^ 13?r&

108 3% 3%
-M 52 12% 121,

323454 12* 71%
29 2 2

10 18314 4% 4*
33 30 9 9

343 2% 2%

Bn Chng,

*
19%
431,- %

s+ %
p
8*+ %
23%+ %

37%- %
3,-1,
5*4

30%
09
11*- %

W"'
8%+ %

5*

§-%
8
7% — *

17% — %

ft"
^

15i, +2%
5

S»" >ft,- %
15%+ %
« - »
10. - %
23% -2%
l»,+ %
;%-%
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9J,-%
18% - %
1ft,- %
11-16
118% + V
2% - *

13-16

3%

3%- H

9 + *
2* — %

X Y Z
41 4% 4% 4% - %

21* -%
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S
138 136 -1,
14 14 -%» -5H
39 39 -1 I

40 40 -2

% % 5
13% 13% -%
42% 42% -1%
431, 4ft, -%
301, 3QI, -%
43% 43%
51% 51%
8 8 -%
24% 24* -1
18 M
49* 48%

-

34* 34* -1
40% 41% +%
30* 30%
21 21 -%
12* W,
«%«%-%
d24%2«7, -7,
8 »t -%
4* «, -*
S" .

?' ? :i
&.&.;!!
92* S3 +2
81 81 -*
39% 407, +*

40* <7*

^ -i58% 58% -%
S3 83 -*4*4 1

K 85* +%
ft, 3% -*
14% H*
M* 78* -%
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RochG 220 9-8 6 431 22* ^ -*

1(H1 96% Teno pr 11 11. 2 «», M3* M3*-*
12® JilrS? S* 5S4 5 8* 73 Tene pr7.40 84 W U8B* 88* 88* +1,

ISS if* IS if* I? % 17* TerxJyn 17 62S 22% 2H, 22 -%
9 1K0 » 3^< » 1* 15 Taaoro JO 84 316 B* 9 9 -*

3° 72 73? 73* 72£ 73 -% ^ ^ 7«or pC.16 ia 28 2ft, 20* 2ft, -%
10 22° H «1, 27 Texaco 3 II 19 1015828% 27% 27% -%

RoMm .48 3« IB 98 13 IS. "% 1 4i% 28% T«xBd2J0
Roper .64 28 “ IS® if? "^I 34* 2554 TextndJOb
Rarer 1.12 31 18 637 3ft, 36* 36* ~ * |

°

Rowan .12 1 7102 1608 7% 7* 7* “*
I

”
-

- 61% - % r
—

40i, 27 Texaco 3 iua wises* Z7% 27% -%
37% 25% TXABc 1.52 &8 11 128 28% 27* 271, -1%
44 25% TaxCm 1-50 05 0 IBM 25* 0233,24* -1%
41% 28% TexExt2J0 81 9 1575 36* 357, 357, -%
34% 23% TextndJOb 27 12 28 3ft, 20», 2ft, -*

X Y Z
81% 4ft, Xerox 3 81 20 2M0 BO 56% 58% -1*
56% 48 Xerox pSK &8 794 55% 55* 55% -*
31 25* ZateCpU2 28 13 360 «33* 307, 33* +2%
17 ft, Zapata .12 17 50 866 7% 7 7 -*
68* 38* Zeyra s .48 J 17 353 SB 58* 5ft, +%
25 «% ZarnttC 938 820 19 1ft, 16% -%
23* 17% Zero s .36 17 17 51 20% 2ft, 2ft, +%
41% 26% Zurnta 132 3J 15 270 tt«W, 40 41* +1%

17% 12 Royfnf s H « 12? If®
36% 22% Rubmda.48 14 23 206 S, « ,

>

26 15% ftiMBr MM SI4 SJ4 S* 3 1

2* 16* RusTog .76 24 11 31 »% K% -*
21* 13% Russatt .30 U 15 W S?1 wf 1.

1

31% 21 RyenH 120 44 0 2M ^S W* 27% -%
37 82 Ryder a .60 1.7 M 1009 », 3d* 8ft, +%
X 80 Pyland .66 “ « 21 l5
M* 1ft, Rynter 5 57 16% M 18 % j,
13* 1ft, Rymorpll.1T 23 W 12>, 12% 12% -% ^ ^

s S S 28% 22

75 43% SCM 2 27 16 70 73% 73% If4 "I® I®
16% 6% SL lad J2bl5 12 9 If, « 15

* 2!4 ™
35 257, SPSTec .88 17 M 6 M » » 2^ Si
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33 33 72% 55 UnB pf7.4< 11.

88 32% 32 32% +%
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82 27% 27% 27% +%
8 20% 20% 20% -%
4 20% 26* 28* -*
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pcwvleiia 52 vmato pkn me cunent wadt. but not tfw latest
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23% ip cT^jp i 82 7.9 B 36 23 2ft, 23 +% 29% 15 UTOum 232 81
m? «. KB ft, 8% -* 30% 25* U»o p!3J7 K
38% 2^, SdMM.24 7 15 K9 3«* » *% ® If* ^S0
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ia M13060 79 79
IK 2% 21, 21, -*

J 13 72 24* 241* 24% -*
22 18 18 IB

.3 56 144 371, 37 37
31 S 227 287, 28% 26% +%
U, 137 29 28* 26% +%
12 *50 19 19 19
13 3 30% 30», 30% +%
13 11 K% 147, 147, -%
27 0 52 22% 22* 22% - % .
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mattd cash value on ax-dMdand or ax-dtetrlbuilort date. u-.
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AFG
ASK
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Acedln .OSr

Aceim 1

Acufley 24
AdoclO

Aegtem
AflBsh JO
Ageyfis t

AkMd .IQs

AkWteC
AlexB 140
Affin

Aiganm
AtegW .15s
Mega* AO
AlkSn J4
AipUiC
Alta
Amcost A4
AWAki
AmAdv t

ABnkr JO
AoCerr
ACorJ
AFdSL .60

AmFrst I

AFletcs JO
AGroat .66

Ammu JO
Aktegnt
AMSs
ANSns 120
APING
AmSec 102
AmSta
ASotar
ASurg
Arnrtrs 1JO
Amrwst
Amgen
AmskB 1

Amped .40

Antogx:
Anaran
Andrew

SS?
-14

AppleC
Apfflro,

ApklCm
ApUUt
ApMSh
Archive
ArgoSy
ArtzB JOb
Artel

Asfttet .12
Astraay

Atcor M
AJlAms 24
AttnFd
Alfin J5e

ABRete
ABSaAr
AlwdOc
AulTrT t

Aumttx
Autton
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AvntGr
Avrrtsk
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BRCom
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BepHw 138
Banctec
BangH JO
BKNEs 2
BAMAm 1

Bankvf I

Bantam .40

BarooO
Barries
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BHtF JOB
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BnchCI
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BetzLb 1-32
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MoRas
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BebEv JOb
Bottle .16
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22 2D% 20 SO - %
9 14% 13% 14%

99 2ft, 26% 2ft,- *
76 13* 1ft, 12% - *
2 17 17 17 + %

32325-18 2 3-10 2 3-16 -3-M
IK 14* 13% 14

752 247, 24% ?47,+ %
133 1% 1% 10-10 +VM
07 S% 5% 5%
MO 8* 71, 8 - *
IK 5* 47, 47,— %
529 15% 15% 15% - %

2 28* 28% 26%
713 10% 10% ro%
391 18 12% 13 + %
141 431, 42% 43%+ %
1202 60% 58 80% +2%
.56 8% 8% 6% — %« 2ft, 22% ZS,- %MU 23% 22% 231,- %
1588 1ft, 17% 17* -1*
318 8 5% 8 + %
349 131, 12% 17,
18 14% 14 141, + %

1010 11% 11 11%+ %
115 2% 2% 2%
328 14% 14% 14% - %
52 14% 14* 14%
848 1ft> 10 10-7,
B 10 16 M + %
22 7% 7 7 - *
3» 34% 34 341, + *
3504 32 31% 31% - %
354 11% 11 11% - %
133 S* 5% 5%
151 24% 22% 22% —2
32 33 32% 3ft, + *
43 3% 3% 3% + %
IK 35% 34% 35
001 73% 13% 13% + %
MS 115-16 1% 1 15-18 +HR
515 1 * T,” %
383 38% 38% 38%
14 23 22% 22% — %

214 13% tt% 12% - %
50 38* 38* 38%+ %
6 M* 18* 18%

1110 14% 13% 14*, + %
22 13% 13% 13%
92 19 18% 18*,- % :

M3 137, 13% 13%+ * *

8001 14% 13% 13% - % j

5037 24* 23% 2ft,- * '

014 32% 30% 3ft, -1% .

90 15% IS*, 15%+ % -

233 24 234i 23% I

12 V, 87, S',

20 ft, 7% 77,

31 22% 22<« 221,

M8 41% 41% 41% - %
255 ft, V, ft* - %
535 M 9% 9%+ *
96 7% 7 7 - *,

131 23% 22% 22% - *,

64 13 12% 13 - %
194 11% 1ft, 1ft, - %
1® T1% 11% 11% - * ;

1151 24% 23 24% + 1%
707 12% 12% 12%
221 14*, 14%
14 4% 41, 4%+ %

118 ft, 3* ft,
238 ft, 9% ft," %
520 15% 15 15*,- %
IK 5 4% 4%
284 18* 1ft, 16*+ %
14 2ft, 2R, 22 + *
M2 3% 3* 3% — %

B B
221 40 47% 40 + %M V, 9 9 — %
K 14 13*4 13%

320 37% 3ft* 38% + %
58 B* 8 8 - %
«k M*t K*% 10* + %

2B08 56% 55% 55% - 7,

48 V, 9 9 - *
2 10 10 10

61 22 21% 21% - %
113 12% 12 12%

IP Tt ’ST
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64 8% 8% 8% — 1,

62 38% 3ft, 3ft, - *,

M3 68* 64% ftPa-1%
18 7% 7% 71, - %
3 10% 101, 10% + %

248 13 12% 12*- *
205 38 35 36% + %
51 15% 15* 15*- *

Sadr Saks Ugk law Lmt Cte*
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CNPaes 60 24% 24% 24%+ %
Cbrenr 158 12% 12% 12% - %
ChrOwt .40 2B 24* 24% 247,

ChilBS .120 7 45% 45% 45% + %
Cipher 959 10% 18 10% + %
Clprteo I 45 7% 7% 7% + %
aram 35 B* 6 ft, + %
CtatSGa .88 1501 21% 20% 2ft, - %
Ctzfid 104 5 381, 30 3B*
CtzUt A l 80 3ft, 38% 39 - %
C&Ut B 1.96 27 38% 38* 90%
CkyFed .40 1411 12 11% 11%
CtyNCp J0b 12 31% 31 31 - %
CtaifcJ .88 SB 25 24% 24% - %
CteerCh 4 16% 16% 16% - %
Ctaffll 2 2 17% 17% 17%
CBhbns 1322 2ri4 19 20 -1%
CoaaiF 45 17% M% 16% - *4

CobaUl IK 22% 2ft, 2ft,

Cocaflb JBa 2 40* 4ft, 48*, - %
Coear 126 16% 16% 1ft, - %
Oogenic 224 2% 27-1B 27-16

Cobeml 192 17 «% 18% - %
CoiabR 38 5% ft, 5%
Cotagan 232 14% 14* 14* - %
Collins 64 4* 4% 4%+ %
GotUAc 1 50 38 37% 37iz -1
Cohns 252 20% 201, 2ft, — %

.74 328 20* IS* 19* -1%
Comers 1024 ft, 9 9 - %
Comes* .12 3556 22* 22 22*4+ *
Cotndtt .18 382 12% 12 12* - %
CorwHal 448 3* 3 3
Craertc 220 225 44 42% 42*, -1%
CmceU 1.04 298 46% 46% 46% + *
CmJShg J0 23k 12* 12 12
GomAm 145 1% 1% 1% + %
Canted .38.1295 29* 2ft« 28% - %
ComSys .Mb 548 ft, 9% S%+ *
CmpCdf 399 23% .

23% 2ft,

GrnpCrs J2 1402 M* 18% 1B% - %
Campus 144 .3% 3* S*
CCTC 307 7% 7 71,

133 341, 33 33 -1 I

CmpOt -OB 42 ft, 8% 07,+ % 1

CpSt 0 77, 7% 7% + %
OmptK to KJ* to* 10*+ *

'

Cmptrin K 6», 0% ft,

CmpLR .12 6 8 8 8
CmpM 4SS 2% 2% »,- %
CmpPds M8 0* 8* 8%
OnTeks 10 23* 22% 2ft, + *

110 4% 4% 4%
1211-18 1 1 -VM

Gomehr 16 1ft, 1ft, M*+ *,

69 6% 8* 8^+',
CnCap 240 IK 16
CCapfi 1.60 M 12% 12% 12% + %
OCapS 216 121 14 13% 13% - %

75 1ft,
438 M%
1375 6%
389 M7,
77 63,

92 7%

M* 17%

« ?
M7, M
83, ft,

7% 7%

M
10 + %
8 - %

?%+ u

_
216 121 14 ' 13% 13% - %

7 7% 7% 7*
ClwPBp 148 3S2 51* 50% 5ft,- *,

ComPd JB 5 3* 3* 3*
Consul M7 Z* 2 2%
CndBc 20® 41 45% 44% 44% -1*
Cttilte 130 10% 1ft, 10* - %

148 7*, 7% 7*+ *
5KB 1ft, 127, 1Z»,~ *

Comma 26 15% 15* *5%+ *
Goprfiio 528 2 17, 2 + %
Coprlsr 845 5% «, ftx+ *
CoorsB JO 614 22* 21% 21% - %
Copytei 341 16 15* IS + %
Cordla 280 10% W* 10*,- %
OoraSte 164 476 32* 31% 32 - 7,

Corvua 10K 1», 1% 1»,

Cosmo MB 4 4 4 - %
CrkSrt .14 29 14* 13% 13%
Cronus 153 18 17% 18 + %
CrosTr JO 344 34% 23% 24 + %
CwnBk 6 14* 14 14

Cramps JS 18 2ft, 23% 22% - %
CuIMFr J4 424 217, 21% 217, + %
Cubans JO IK M* M* 18% -> *4

Cycare 1 2ft, 20* 2ft,— *
0 0

DBA 111 M 1ft, M + %
DOt 114 3% 3* ft,- %
DEP 30 12% 12% 12%- *
DSC 1461 7 8% 6»,+ *
BsisySy 14508 25* 20% 21* -3%
DranBis 52 77, 7% 7% - %
DartGp .13 20 124 123% 123% + %
Detents 24 07 20 19* 19% - *
DtaiO 241 12% 11% 11% - *
DtSwtch 407 6% 6* 0*
DatSCp 42 20* 27% 27%

41 3% 3* 3*

Dawxon 18 4% 4* 4%
DabSha JO 87 20* 20* 20%
DedsO 619 73 12* 12* - *
Dekalb .72 222 25* 25* 25* - *
Deta*» 236 % * %-Vlfl

424 ft, 7* 7% - *
11 IS* IS, 15*

1139313-W 31V16 3%+VMT
86 21 20% 21 + %

211 4% 4 41-M + V1S
302 40 391, 3ft,“ %

Dtorwx 13 40 39* 40 + %
DhGnl JO 382 21% 2t* 21*
OomB 132 16 35% 35% 35*
DrchH JOB 46 W, Tft, 1ft,

DoyfOB JB 62 19 18% W% - %
Draroz JO 105 10% 1ft« 1ft, + *
Drexk 13 14 13% 14 + *
DreyGr 506 21* 21 21*+ %
OunSfDa 24 104 24*
Duriran M 370 13 12* 1S%- %
OurHte .15 131 12% 1% 12%
Oynacn 38 6* 7* 8
OynKhC 153 2ftj 2ft, 29%- %

E E
ECTTal 3 7* 7* 7*
DP .12 30 0* 8% ft, + %
EagTTJ S61 1% 0* 3"1-M
EtonLb IM 158 421, 421, 42*
EKMc 58 7% 7% 7* - %
BPas 1J2 1407 15* IS* 15*- *
Dan 16 12% 12* 12%
Bbrtg 80 77, 7* 7* - *
EJecSto 237 V; ft, *%“ *
DCam 1277 22* 201, 21% 4 1%
EleNuef 885 T7* 7ft, IE* — 1

ElcRni 44 16% Wj 18%
DCIMW 179 4* ft, 4*
EironQ 202 8* ft, 77,

EmpAIr 3K M% 14% lft,

EmolM 4?8 11% 11 11 - %
Etute 22 4>, 4* 41,- *
Endvw 2K 7% 87, 7

EndoLs 485 ft, 5% S% - %
EngCav 53 21 20* 2ft, + *
EnFact 291 20% 20 20
Eogphs JO M IS, 15 1S%- %
EazoBI 142 Tft, 13 1ft,

Eftte m 6% ft* 6*+ *
Eqioa JO 238 5* ft, ft,- *
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WALL STREET

Worries over

GNP lead to

uncertainty
A DOWNWARD revision in federal esti-

mates of GNP growth left Wall Street

yet more uncertain of the economic out-

look yesterday, writes Terry Byland in

New York. A steadier trend in both

crude oil and stock market index futures

fuelled a brief rally in blue chips. But
the banks took heavy punishment again,

and federal bonds drew only temporary
benefit from the unexpectedly large re-

vision of the Commerce Department's
GNP statistics.

Stocks opened higher behind firmness
in the credit markets, but both sectors

lost their gains quickly. Later in the ses-

sion, the blue chips moved irregularly,

and were susceptible to shifts in the in-

dex futures markets.

At the close the Dow Jones industrial

average was 12.16 down at 1,502.29.

Across the broader range, sellers con-

tinued active and the general appear-

ance was mixed, with attention, turning

to the steady flow of corporate results.

In a firm motor sector. General Mo-
tors added $% to $70% after announcing
plans for its European operations, while
Ford at $60% gained $%.
The technology sector turned slug-

gish, with IBM $% off at $148%. Trading
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results from Sperry left the stock un-
changed at $48%. Among the personal
computer makers, Apollo eased $54 to
$13% and Tandem Computer added $%
to $23%, both after trading statements.
Once again, it was the US bank stocks

which made the most significant reac-
tion to the latest fall in oil prices. Stocks
in the oil majors held steady despite
bearish comments from a Dean Witter
analyst - other oil industry analysts
have recently suggested that oil compa-
ny earnings could stand up even against
an oil price of $20 a barrel.

Exxon lost $Vi to $50%, again in heavy
turnover, and Standard Oil of Ohio held
steady at $45%. Chevron edged up $% to
$35%. Minor losses were suffered by At-
lantic Richfield, $% off at $57%, and Phil-

lips, $V4 off at $11%.
Features in the oil sector included a

dip of $% to £2% in Mesa Petroleum as
more than 2m shares changed hands.
But banks, with their portfolios heavy

with domestic energy loans, fell widely.

Manufacturers Hanover lost a further $2
to $43% in persistent selling. At $71%,
Chase Manhattan fell $3%, J.P. Morgan
lost $1% to $60%, Bankers Trust $2% to

$68%, and Security Pacific, the Californi-

an bank, $1% to $28%.
Citicorp, sustained by strength in con-

sumer lending, eased only $% to $44%,
announcing that it was buying two units
from BankAmerica, with some analysts
suggesting that the worst of the banks
troubles may now be behind it Bank-
America recouped $% of the fall which
greeted the loss statement and dividend
omission, to stand at $13 in heavy turn-
over.

International Paper opened the re-

porting season for the industry with

news of a profit in the final quarter, but
the news was expected and the stock

eased $% to $50%. Mead, the other paper
group likely to report profits soon,

traded at $44%,$% off.

Wall Street's own reporting season
opened with PaineWebber, the broker-
age house, disclosing a substantial in-

crease in earnings. At $36%, PaineWeb-
ber stock gained $%.

In pharmaceuticals, Bristol-Myers

eased $% to $61 after announcing 1965

results.

There was a flurry of activity among
chemicals; with Du Pont again under
pressure, and down 51% at $50%. Union
Carbide sprang back to life, jumping
$3% to 578% after Kidder Peabody re-

rated the stock upwards.
In the credit market, rates shaded

lower despite firmness in federal funds,
which remained at 8 per cent despite

Fed intervention with overnight system
repurchases atthat rate. The Fed’smove
reflected technical factors associated
with the bank settlement operation.
Bonds opened sharply higher, quickly

turned lower, and then edged higher
again as traders assessed the imphca-
tions for the downgrading of Commerce
Department GNP estimates for the final

quarter of last year. Treasury bill rates
dipped below 7 per emit again, and some
analysts commented that the revision of
the economic growth statistics revived
the chances for a cut in federal dimnurit
rate.

TOKYO

Demand for

blue chips

sparks rally
A TECHNICAL rally of blue chips in To-
kyo yesterday helped share prices to re-

bound after four consecutive losing ses-

sions, writes Shigeo Nishiwaki of Jiji

Press.

A lack of motivation and a shortage of
institutional investors prompted securi-

ties house dealers and individuals to
seek selected incentive-backed shares,
especially blue chips such as JVC and
Oki Electric.

The Nikkei average gained 4132 to

12.92&32 on volume of 286m shares, up
slightly from the previous day’s 232m.
Advances outnumbered declines by 437
to 377 with 152 issues unchanged.
Many investors, discouraged by the

decline on Wall Street this week, stayed
on the sidelines, awaiting the announce-
ment yesterday of preliminary US eco-
nomic growth figures for the quar-
ter of last year. Forecasts ranged from
23 to 4 per cent
Among stocks favoured by securities

house dealers and private investors was
Fuji Electric, which was the most active

stock with 16.08m shares traded. It rose
Y9 to Y355
Renewed speculation ofbusiness links

with IBM and Nippon Telegraph and
Telephone pushed Oki Electricup Y27 to
Y707 in active trading. JVC added Y40 to
Y2.010 on reports that it will boost com-
pact disc production.

Mitsubishi Steel Manufacturing bene-
fited from increased demand for new
materials such as amorphous iron alloy

and soared Y54 to Y421. Planned work
on Japan's traffic systems boosted Nip-
pon Signal Y42 to Y560 and Shows Elec-

tric Wire and Cable Y15 to Y385.
Road-related stocks were popular in

the light of planned expressway im-
provements. Nippon Road added Y39 to
Y665 and Nippon Hodo Y40 to YL550.
Japan Line, which plummeted on

dealers’ short-selling in the previous ses-

sion, returned to favour, climbing Y8 to

Y66 on a volume of 12.68m shares, the
second most active.

The brighter outlook for semiconduc-
tors lifted Shin-Etsu Chemical Y48 to

Y925 and Kokusai Electric YEO to Y2£00.
Apart from active trading in some

blue chips, profit-taking dominated the
market Many securities houses expect
aggressive buying interest to revive if

the flash estimate for US economic
growth in the final quarter of last year is

in the 2 per cent range.
The bond market strengthened in the

morning in response to an overnight up-
turn in dollar bond prices in London and
New York. The yield on the benchmark
62 per cent government bond due in Ju-
ly 1995 fell to 5.720 per cent at one stage
from Tuesday's 5.770 per cent, but
bounced back to around 5.750 per cent
later.

SOUTH AFRICA
A LACK of fresh trends and a drifting
bullion price left golds easier after show-
ing gains on Tuesday.
Buffels and Driefbntein each ripyd 25

cents lower at R84.75 and R5425 respec-
tively, while FS Geduld was 75 cents
down at R86.
Mining financial Anglo American was

40 cents lower at R4235, diamond share
De Beers lost 20 cents to R17A0 and
Rustenburg Platinum slipped 35 cents to
R27.25.

CANADA
ASHARP FALL among some blue chips
unsettled Toronto, which traded sharply
lower.

Northern Telecom continued to slide
after reporting flat fourth-quarter earn-
ings on Tuesday. It traded C$3% down to
C$38 <4. Bell Canada, Northern’s parent,
lost C$l% to C$31%.
Among actives. Gulf Canada rose CS%

to C$20% ahead of its January 31 special
shareholders’ meeting to approve a pro-
posed reorganisation.

In Montreal, all sectors traded lower.

EUROPE

Lower oil

price fuels

profit-taking
THEROTITby profit-takers on the Euro-
pean bourses yesterday was given fur-

ther encouragement by the fall in world
oil prices. Isolated transport stocks,

however, were able to derive some com-
fort from the prospect of a cut in fuel

Frankfurt again baA the dubious hon-
our of recording the sharpest fall as the
Commerzbank index retreated 31.4 to
2,044.7.

The largely technical correction gath-
ered momentum with the overnight fall

. on Wall Street and the realisation that.

. the German banking sector may yet
;

again be exposed to the horror of new
Third World loan defaults if the slump-

,

ing oil price poses a threat to producer 1

economies.
Deutsche Bank took a DM 28 fell to -

jDM 840 while Dresdner Bank weakened
DM 19 to DM 434.

|

Carmakers were also marked down
!

further. Daimler, which said it would not
|

extend its formal offer for AEG shares I

beyond the end of the month, shed DM
48 to DM 1,330. The quality car group is

offering DM 170 each for the electrical 1

concern's shares which yesterday 1

slipped DM 9 to DM 280.
I

Even national carrierLufthansa failed

to benefit from the prospects of cheaper
aviation fuel and shed DM 250 to DM
275 ahead of plans to cut feres on some
long-haul routes.

Moving against the trend were Rosen-
thal which held steady at DM 350 after

the DM 6 gain of the previous session
while construction group Holzmann
added DM 15 to DM 580 and Metallge-
seUschaft resumed its upward trek with
a DM 5 rally to DM 395.

The bond market was easier with
losses of up to 30 basis points against a
backdrop of receding interest rate

hopes. The Bundesbank confined its

market balancing exercises to purchases
of DM 11m against salesofDM 37.9mon
Tuesday.
Zurich adopted a cautious stance in

the wake of the overnight fell on Wall
Street and the sharp fell on the German
Ixyunscs.

Swissair picked up SFr 15 to SFr 1,840

on the likelihood of cutting its fuel ball

while other smaller transport issues

firmed.
Financial holdings were subdued and

tended lower with Movenpick SFr 225
down atSFr 5,225, Haslerregistered SFr
100 off atSFr 3,800, Oerlikon-Buhrle cer-

tificate eased SFr 25 to SFr 420 while its

bearer form slipped SFr 9 to SFr 1,690.

Brussels slippedon oil worries as Pet-

rofina, which recently increased its ex-

posure in the Norlh Sea, Lost BFr SO to

BFr 8,210. Metals group Vieille Mon-

tague suffered one ofthe sharpest drops

of the day with a BFr 400 fell to BFr

5,900 is a narrow market.

The Belgian Stock Exchange index re-

treated 5.40 to 2,81733.
Milan was caught between a heavy

technical reaction to recent advances
and the spectre of political uncertainty.

Olivetti retreated below the five-digit

hurdle with a L280 decline to L9.770

while flat lost L13S to D6.385 despite the

announcement of improved results.

Aiwaterdam suffered from the unease

in neighbouring West Germany and a
softer opening in New York.

Oil was again the catalyst Royal

Dutch was knocked down FI 4.10 to FI

189.40 while K7,m finned 50 cents to FI

6120 on strong Swiss buying.
Insurer Nat-Ned picked up 30 cents to

*

FI 8320, Aegon shed FI 1.80 to FI 113.70

A modicum of bargain bunting re-

turned some sheen to a slightly dulled

Paris.

Bouygues was one of the first of the
Channel Tunnel related groups to re-

spond to the go-ahead for the fixed-link

and gained FFr 5 to FFr 1,010 while Le-

sieur in foods firmed FFr 18 to FFr 738

in a brave attempt to rebound from the
profit-taking experienced earlier this

week.
Construction issues led Madrid lower

while the weaker oil price and reports of

foreign divestment from Norwegian eq-

uities depressed Oslo again. A mixed
Stockholm saw Fennenta top the active

listwith a SKr 11 surge to SKr 294 while

Volvo was also a focus of attention with

its SKr 5 slip to SKr 349 ahead of

results.

LONDON

Rebound as

interest

fears recede
INTEREST-RATE fears receded ind
London rebounded yesterday dfflprta,

sterling’s dismal performance against

other leading currencies. The FT index

closed 14.9 up at 1,123-6-
. .

Among actives Glaxo, which will bit-

quoted ex the one-for-one scrip issue oa >

Monday, closed £% up to a new peak of

£16%. , ,

~

Beecham. the subject of speculation of r

a big takeover bid, added tip to 341p,

ICI closed 20p up to 772p on centum-

ing reaction to the bid from Hasan
Trust up lp to 194p.

Among oils BP again rose, adding 12p

to 565p. •

Short and longer-dated gilt-edged ao-

.

curities, after rising marginally. r*

.

turned to overnight or slightly lower

els by the dose.

Chief price change$, Page 33;. De-
*

toils. Page 32; Share information ser-

vice, Page 30,31

Hong Kong
Hang Seng
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AUSTRALIA
THE CLIMB to new heights continued

in Sydney with gains by key industrial

stocks providing most of the impetus.

-

The All-Ordinaries index added 1.7 to

1,089.0, despite a weakening of some re-

sources stocks.

BHP lost all its gain of the previous

session to close 4 cents down at A59.10.

Bell Resources, which added 50 cents on

Tuesday after announcing a huge in-

crease in profits, slipped back 4 cents to

A36.46.
Among mines North Broken Hill shed

1 cent to AS2.81 as takeover speculation

subsided.

Industrials showing gains included

Bell Group, 24 cents up at AS7.54, James
Hardie 5 cents higher at AS3.40, and Si-;

ders DO* 6 cents firmer at AS3.18.

SINGAPORE

HONG KONG
FEARS that the arrest of Singapore
businessman Tan Koon Swan could hit

companies with South-east Asian inter-

ests pulled Hong Kiozig sharply lower.

The Hang Sag index shed 3825 to
close at 1,737.94 after slipping steadily

throughout the session.

Utilities and properties led the retreat
in prices as selling followed in the wake
of developments in Singapore. China
Light lost 40 cents to HKS16J0, Hong-
kong Electric was 20 cents down at
HKS8.60 and Hongkong and China Gas
fell 60 cents to HKS13.40.
Among property stocks Hongkong

and Kowloon Wharf was 15 cents down
at HKS725,

NERVOUS TRADING took Singapore
sharply down across a broad front in the
wake of the detention of Tan Koon Swan
in connection with the difficulties at
Pan-Electric Industries.

The Straits Times industrial index
slipped below the 600 barrier to dose
11.48 down at 588.81, its lowest for al-

most two years.

The session opened to a wave of worri-
ed selling but later bargain-hunting re-

duced some of the losses, particularly

among selected blue chips.

Among financials Hong Leong Fi-

nance dosed 20 cents down at SS2.20,
while among industrials Cold Storage
shed 6 cents to SS2JJ3, Singapore Press
lost 10 cents to SS5.60 and Singapore
Airlines was 2 cents down to SS4.82.

INCREDIBLE
BUTTRUE

1 Germany’s old established^ GOVERNMENT GUARANTEED State Lottery, the

NORDWESTDEUTSCHE KLASSENLOTTERIE
is offering you a great opportunity. Next lottery will scan in April 1986 and will last for 6 months.

200,000 guaranteedwinners outofonly500,000 tickets sold.
Incredible odds. More than every third ticket a sure WINNER. Our total payout is more than

MILLION D-MARK
(exactly: DM 169,667,000.—).

equivalent to about 75 Million U.S. Dollars. Imagine, with cvcrvTICKET you buy you
participate m 26 weekly drawings. You have 26 WINNING CHANCES to become a

MILLIONAIRE
overnight. We have made many Millionaires.

All prizes areTAX FREE in Germany. Any prize amount will be paid immediately in anvenmmrw
STRICTESTCONFIDENCE.Donotdelay—OrderyourncketmtodayfromyouroffimJacgedi-
ted Lottery Agent:

CHRISTIAN SCMPPMANN, P.O. Box 70 15 69
2000 Hamburg 70, West Germany.

* US S and £ prices are subject

to rate of exchange.
Piktt{oraU6duKfodabgnr
hh3 pmgeind winoit^ list irfief

each No jddmqaal i

Please fill in number of tickets you want to order:

l/ltickn(s)£217,- or US$335,- or DM738-
l/2ricket(s)£ll2,— or US$172,- or DM378-
l/4rick*t(,)£ 59,- or US$ 90,- or DM198 -

City

Country.
Kindly enclose cheque with your order. 76/ 21


